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The year closes after a business recovery in the 
Price $25 per share second half which has made the record for the year as 


GEORGE M. ForMAN a whole fairly prosperous for the majority of enter- 
prises, and with some major lines of production at a 
& Company high level. The threatening elements are a possible 


stock market collapse and the burden of high money. 
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HE policy of waiting 








for the statistical rec- 
T ords of certain impor- 
e e - tant lines of produc- 
M ch Wrm| tion in the month of 
] igan i - 1 December before at- 
os tempting to form an 
Ce tr ] opinion as to the busi- 
n a ness prospects of the 
e new year relieves this writer, this 
il d week, from the necessity of joining 
Ra r oa with the commercial and banking 
world in drawing a business horo- 
scope for 1929. In the annual num- 
ber of the THE ANNALIST, which 
will be published on January 18, 
Edwin Wolff & Co. there will be an attempt at serious 
Dealers es. Among discussion of the business prospect 
30 Broad Street, New York for next year. iets 
Telephone HANover 2035 This may be as fitting a Place as 
any to note certain circumstances 


which accompany the issuance of 
business forecasts by men promi- 
































nent in banking and industry, and 
Crowe Manufacturing forecasts put out by professional 
' ‘a students of economics and business. 
Corporation The first comment, which is of- 
fered in entire good temper, may 

Common Stock be expressed in this fashion: If 

‘ o ae ie dl fate were to elevate the writer . 
Fowe Saws have this article to the presideney o 
de — the Pennsyl- Universal Products, and lay on him 
, the duty of announcing to the pub- 

jg | on sofa & lie his views of the coming year’s 
the assigni: rr ieenietent business, he hopes and believes that 
sections as aciiee Pennsyl- in such a high place he would be 
vania and Maryland, and Ore- duly sensible of the fact that his 
gon and Washington. first duty was to Universal Prod- 
Price at the market ucts; and if fully conscious of that 
duty, he believes that his business 


McCLURE & MADDEN forecast for the information of the 
- ; publie would be shaped first of all 
44 WALL STREET, NEW YORE with the purpose of maintaining, or 

Telephone Beekman 7185 even creating, such an impression 








in the public mind as he considered 
most likely to aid the business suc- 
cess of Universal Products. It 
would clearly be his duty to refrain 
from saying anything injurious to 
Universal Products; and by the 
same token to do what was possible 
to create a public attitude favor- 
able to the company. That such a 
statement must of necessity be in 
greater or less degree propaganda 
is inevitable, and justifiable if the 
leaders of business enterprises are 
to be called upon to publish any 
opinions whatever. 

Somewhat similar conditions sur- 
round forecasts by high banking 
officials. Their first duty is to 
their respective banks. It may very 
well happen that under particular 
circumstances sound banking policy 
requires the sounding of a caution- 
ary note rather than one of entire 
optimism. In this case also the 
bank officer’s forecast cannot be 
separated from his obligation to 
serve the particular purposes and 
policy of his institution. In the case 
of both types of business forecast 
there is often room, and the oppor- 
tunity is often taken, to present 
sound and informing discussions of 
business conditions. No duplicity 
is involved. If the public wishes to 
make allowance for such surround- 
ing influences-as have been noted 
it is at liberty to do so. 

Another type of business fore- 
cast is founded upon two general 
facts: First, that in practically 
every line of production, trade and 
fimance there are seasonal varia- 
tions which occur from year to year 
at about (Continued on Next Page.) 
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the same time in the year, and with 
roughly constant relations to one an- 
other. Second, the fact that the gen- 
eral public is on the whole quite un- 
aware of these pretty regular seasonal 
fluctuations. Speaking therefore to 
this uninformed public it is quite pos- 
sible to create a seemingly genuine 
prophet’s robe out of these common- 
places of statistics, and by citing as 
though they were original discoveries 
by the prophet these largely standard- 
ized seasonal variations, give an impres- 
sion of almost uncanny penetration. 
The major seasonal variations in vari- 
ous lines of production, in rail trans- 
portation, in time money rates, in com- 
mercial rates, acceptance holdings, &c., 
are so nearly stable that with ordinary 
good luck a prophet speaking as of 
January 1 may confidently count on hit- 
ting a fair majority of them as they 
later occur in the actual unrolling of 
the calendar. 

As a prelimitiary to making forecasts 
it is essential to know what is the pres- 
ent state of business affairs, and how 
the business developments of the year 
have led to this culminating condition. 
On this point—the present situation and 
the course of business during the year 
just ended—the National Industrial 
Conference Board issued this week a 
statement (the statement is reprinted 
elsewhere in this number of THE AN- 
NALIST) embodying the conclusions of 
a group of statisticians employed by 
leading industrial and trade organiza- 
tions and “representing at present about 
thirty of the leading industries of the 
country, together with railroad trans- 
portation, building construction and im- 
portant branches of wholesale and re- 
tail distribution.” The statement of the 
National Board explains that this “Con- 
ference of Statisticians in Industry is 
designed to provide a systematic and 

expression of current busi- 
ness conditions from within industry and 
trade, to check and complete the reports 
and interpretations of the business 
situation from official and financial 
sources.” 

“Business in the United States during 
1928 has been reasonably good on the 
whole, excellent in the majority of fields, 
but unsatisfactory in others. The first 
half of the year was somewhat uncer- 
tain, but since June the general level of 

and commercial 


‘werd has 
been —— oe ove eS . 


available statistical records and trade re- 
ports give for the year 1928 as a whole 
is of a year of industrial and commercial 
activity slightly higher than in the ~ 
ceding year, but little if any above the 
normal rate of expansion of general busi- 
ness except for a few months in the last 
half of the year.” 

The extended summary of which these 
quotations give a few main points will 
probably be taken by most observers 
as a substantially accurate review of 
the year’s conditions. 

The week’s records sustain the pic- 
ture of unexpectedly high productive 
activity at the close of the year, and 
from the situation in the money markets 
draw some additional and striking items 
which would need to be considered with 


.care for the purposes of making a fore- 


cast. 

Most striking is the great activity of 
the automobile industry, which has al- 
ready slightly surpassed the record pro- 
duction of 1926, and which promises to 
turn out a record preduction for Decem- 
ber. There is considerable variation in 
the rate of activity of different com- 
panies, but the larger producers, es- 
pecialiy Ford and Chevrolet, are set for 
a very high rate. Ford production has 
passed 6,000 units a day and is expected 
to reach a daily output of 7,000 before 
the end of January. With due allow- 
ance for the season, retail sales and 
new registrations have been exception- 
ally high, and the industry will evidently 
enter the new year with a rush. 

Building contracts, as reported by the 
F. W. Dodge Corporation for. the week 
ended Dec. 21, are slightly larger than 
in the preceding week, the daily average 
being $16,935,016, and the daily average 
for the month to the twenty-first being 
$16,755,844. The total of contracts in 
thirty-seven. Eastern States to that date 
of over $301,000,000 is somewhat below 
the total for the same date in Decem- 
ber of last year. 

Steel is closing the year at a high 
rate of activity. “Railroad buying, struc- 
tural steel contracts and inquiries, steel 
pipe orders, increased tonnage from farm 
equipment makers and renewed demand 
from the automobile industry stand out 
in the activity of the week,” says The 
Iron Age. Apparently there has been 
but slight interruption of production by 
the holidays, and the output is so high 
that production for the year is now ex- 
pected substantially to exceed 50,000,000 
tons, as against the previous record in 
1926 of 46,936,000 tons. 

With call money reaching 12 per cent 
one day this week the year is apparently 
to end with a typical stringency exag- 
gerated by the demands of the stock 
market. It may well turn out in the 
development of next year that the gen- 
eral high level of money rates forced 
by the stock market for the months past 
will be a determining factor in the course 
of business. BENJAMIN BAKER. 


FINANCIAL MARKETS 


HE vigorous stock market rally 

begun a week ago Monday has made 

further progress. From last Fri- 
day down to Wednesday noon leading 
stocks were bid up briskly and although 
a moderate reaction occurred Wednesday 
afternoon and Thursday morning coin- 
cident with the tightening in call money 
rates the market soon resumed its up- 
ward trend, and Thursday’s close found 
the list advancing sharply. Practically 
all the important stocks close the week 
at substantial net gains. The recovery 
has now cancelled about 60 per cent of 
the loss sustained in the early Decem- 
ber break. 


WEIGHTED AVERAGE OF 
8 LEADING INDUSTRIAL STOCKS, 
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ocT DEC 


Pe me for stock dividends, stock splits, 

stocks revised as of Dec. 1, 
1928, ae and General Electric bein 
substituted for Hudson. Motor and Mac 
Trucks. In announcing this revision in 
The Annalist of Dec. 21 pase 970), the ac- 
tual, instead of the effective, weights were 
given. As the actual weights are adjusted 
so as to eliminate the effect of character- 
istically wider fluctuations in some stocks 
than others, the effective weights, as given 
below, represent the real degree of impor- 
tance assigned to each element in the com- 


ite: 

— 20 General Electric. .12 
General Motors...17 Allied Chemical..10 
American Can....14 Amer. Smelting.. or 
Chrysler Woolworth 


The leadership on the rally of ie 
past nine days has been moderately 
good. General Electric, Anaconda, Good- 
rich and Goodvear have risen to new 
high records. There have been strong 
upward movements in Montgomery 
Ward, Sears, Allied Chemical, Westing- 
house, Can and Kennecott, 

By far the most conspicuous laggards 
on the rally, however, have been the 
two former bull leaders, Steel and Gen- 
eral Motors. These two stocks have 
recovered only about 40 per cent of their 


NOV 











loss on the break as against 60 per cent . 


for Chrysler and American Can, 90 per 
cent for Allied Chemical, and 100 per 
cent or over for Anaconda, General 
Electric, and Goodrich. 
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The character of the recovery from 
the December break, as thus far dis- 
closed, leaves the immediate stock ‘mar- 
ket situation still uncertain. It is clear 
that the rally has been more rapid and 
extensive than is ordinarily the case 
after a first class decline in a bear 
market. The averages have already 
recovered more than half their decline 
and a number of individual issues have 
actually advanced to new high levels. 


Vigorous as the rally has been, how- 
ever, it is doubtful if the market may 
be said to have fully recovered from the 
demoralizing effect of the early Decem- 
ber break. It must not be forgotten 
that there were signs of important dis- 
tribution during November. It is im- 
probable that the stock then sold has 
been re-absorbed. 

The November peak thus probably 
represents the main culmination of the 
1927-28 bull market. If so the current 
rally is unlikely to carry the averages 
appreciably beyond their previous high 
mark. 

One of the outstanding features of 
the present situation is the all but uni- 
versal belief that under modern condi- 
tions no such thing as a bear market 
is possible. It is generally overlooked 
that the widespread existence of such 
a belief is in itself one of the traditional 
characteristics of the peak of a cycle. 

George Hull in his “Industrial De- 
pressions,” for example, devotes a chap- 
ter to “cyclical delusions,” one of which 
is the belief that “prices will never go 
so low again.” There are always excel- 
lent reasons why in the particular 
situation at hand history will not repeat 
itself. In the present instance invest- 
ment trust buying and the theory that 
common stocks are excellent long term 
investments are thought to negative the 
influence of high money rates. 

Investment trust buying of stocks, 
however, is likely to prove an important 
element in the stock market only so long 
as new trusts are being formed in large 
numbers. Buying from this source, in 
other words, is not a permanent market 
support. it may force prices up but it 
cannot keep them at a level inconsistent 
with other parts of the interest rate 
structure. 

It is beside the point to talk of reduc- 
tion of the floating supply of stocks. 
The floating supply of most stocks is 
likely to increese rather than to decrease 
the longer the present excessively low 
yields on stocks and excessively high 
rates for short term money continue. 

In this connection it is worth noting 
that the bond market has now been de- 
clining for a year. 

The rise of call money to 12 per cent 


‘during the week was no surprise in Wall 


Street. It had been generally predicted 
earlier in the month that 15 and pos- 
sibly 20 per cent money would be seen 
before the peak of the year-end strain 
was over. The market has paid only 
passing attention to the high rates. As 
pointed out here a week ago seasonal 
fluctuations in money rates have little 
influence on stock prices. Even in 1919 
and 1920 when the general money situa- 
tion was even worse than at present 
stocks advanced during the final week 
of December. 


Perhaps the most important develop- 
ment of the week from a money market 
standpoint was the sharp ‘ncrease in 
commercial loans reported by the member 
banks. It is clear that the money 
market is not to be relieved through 
any release of funds bv business. 

A. McB. 
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Im} many high-grade 
|} rails and public utility 
operating company 


bonds have an artifi- 
cial market that the 
investor is perforce 
turning toward hold- 
ing company bonds. 
Nor is the low yield 
rT to 4% per cent the only objec- 
m to legal rails and public utility 
erating company bonds. There is a 
ovement in several States to liberalize 
the restrictions imposed on savings bank, 
insurance company and trustee invest- 
ments. One State has added certain pre- 
ferred stocks to the legal bond list. This 
liberal movement, commendable from the 
general point of view, must have a de- 
pressing effect on the market price of 
legals. 
mercial banker or investor should look 
around for substitutes for the low-yield 
legals in his bond list. 

As a guide for the investor a compari- 
son is here made of the characteristics 
of a bond that has had a very unfortu- 
nate market record with another bond 
that has become an investors’ favorite. 

A conspicuous market failure—holding 
company bond, United Public Service 
Company coll. tr. 6 per cent “A” 1942, 
call 105, issued by Thompson, Ross & 
Hambleton & Co., New York, as follows: 


eer $2,000,000 @ 9744 
SS ees 400,000 @ 97% 
SS Oe 2,400,000 @ 98 


This bond is listed on Chicago Stock Ex- 


“In view of this danger, the com- . 





Legals for 


Investment 


By GEORGE K. McCABE 


Yale University 


deducted; (3) interest times earned in- 
accurately shown. 
The corrected consolidated income 


statement is shown in Table II. 


Table II.—Corrected Consolidated 
Income Statement 


1927. 

I II os 56 psc cantensed $6,888,000 
Oper. ex., ma nt. & local taxes..... 4,064,000 
EER SEP CEPT LT Te ree $2,824,000 
Depreciation @ 10% of gross....... 689,000 
ecdncpas dak 5e hide er deen $2,135,000 
Estimated . BOI. oss ca cvancccs 35,000 
NR <5 ccknbicnsvcndceseceannsel $2,100,000 


*Int. ond 2. div. of subsidiaries 


and holding co. interest.......... ,873,000 
$227,000 
Times int. earned 1.20. 
Pfd. div. of holding co............. 272,000 
*Of these fixed charges 463,000 are 


$1, 
ES & claim to the interest of the United 
Co. bonds. 


3. Too many bonds put out within the 
short space of eight months, $4,800,000— 
no opportunity for bonds to season. 

4. From the general or social point of 
view an occurrence of this kind is very 
advantageous for the common good, be- 
cause the promoters have a chance to 
attempt to attain the probable economies 
of consolidation. If they succeed both 
the public and the investor gain, whereas 
if they were mistaken only the investor, 
not the public, loses. 


Offhand, it seems likely that non-vot- 
ing 7 per cent participating preferred 
stock would be a more suitable means for 
financing a holding company of this sort. 
This 1s the practice of the Insull and 
Stone & Webster Co. groups. (Table III.) 








All common stock of So. United Ice _ 
75% of common stock of Ky. Power Co. 


This is panna | for 6% coll. tr. 
And 6% notes 1 


NOTE —These earnings are estimated. 


Co. and P. S. Corp. N. J.). 








Table III.—Security for the United Public Service Co. Coll. Tr. 6% “A” 1942 


Boo) 
All common stock of So. United Gas Co...... $1,500,000 
All common stock of United P. U. Co... 4 00 


bonds, ist lien. 
eS FS error 


are not set out in the income statement in Poor’s Manual. Depreciation is estimated 
at 10 per cent of gross, the standard set by the gilt-edge companies, 
Federal taxes estimated at 1 | 
after operating expenses, depreciation, and interest. | 


Res.dual Capitalized 
k Value. Remne”- alue. 
$100. @12—$1,200,000 
@12— 1,200,000 
10— 3,325,000 
@10— + 250,000 


$6,800,000 
- Eee eee 
sae Nihs eer sansasedeee ? . 1,550,00u 
$6, 670,0 000 
Depreciation, aches, Federal taxes 





(North Am. 
per cent of estimated net 























change. There were no sales in October, 
1928; October prices: bid 90—asked 95. —— = ——— 
Table IV.—Holding Company Bonds 
A.—Conspicuous Failures. 
Date of Issue Price as of 
Issue. Price. 11-1-28. 
Assoc. El. Co. 4%, 1953, red. 100... . .1927 94 90% 
Si. P. U. Co., sec O% 1942, call. 106.............. .1927 9 93 
Nat’l P. S. Corp. deb. 5% 1978, red. 105................... 1928 93 
United Lt. and Rys. (Del.) deb. 5% W952 (red. 105).......- 1 99: 93 
United P. S. Co. coll. tr. 6% ‘‘A’’ 1942 (red. 105).......... 1927 97% 90 bid 
B.—Conspi Suc 

Item No. 

Am. P. @& L. Co. deb. 6% Am. Ser. 2016, call. 110... - ee 4 107% 
2. W. W. & El. Co. deb. 6% ‘‘A”’ ions. a ee 1925 9414 105 
3. Cities wt" Co. ref. deb. 6% 1966, call. 104...........- 1 91 *104 
4. Fed. L. & Tr. Co. ist lien 6% —= G0, sc acacacs 1922 91 1 
5. Fed. Water Serv. Corp. conv. b..4 1957, call. 105. .1927 96%, 10€ 
6. ae. Power Sec. Corp. — 8% se 2026, call. 110. .1926 1 
7. P. 8S. N. J. conv. “és red. fon Sn soso ete taceleia tan aa arte ine 1928 116 147 
8. EEE. P. & L. Co “ae 6% “‘A’’ 2025, red. 110. .1925 105% 
9. Southwestern P. & L. Co. deb. 6% ‘‘A’’ 2023, red. 110. .1922 91 +103 
10. U. L. & P. (Me.) 1st lien & con. 6% “A” 1952, red. 103.1922 93: 102% 

*Called 7Bid. 








Sales on Chicago board up to Oct. 31, 
1928: $52,000 of this issue. That this 
bond has a very slow market is shown by 
this spread of 5 points and by the fact 
thai sales in i928 have involved only 
$52,000 on the Exchange. 


Characteristics of tie Company 


1. A new consolidation, effected in 
February, 1927. 

2. Of small companies, scattered from 
North Dakota to Tennessee. 

3. Ice, gas important income factors. 


Table I.—Consolidated Income Account 





1927. 
CS GON oii hh cdks sen 05 ci eess 883,000 
Oper. ex., maintenance, local tax.. 4,064,000 
DL 7 cat. twekebnvesatetacet t 2,824,000 
Int. and — div. on subsidiaries... 1,463,000 
IE. eke si: Ce babii i aado ve san ¥2 -$1,361,000 
Int. charwes on holding co. debt. 410.000 
$951,000 
Times int. earned 3.3 
Holding co. pfd. div. ie... __ 272,000 
Balance for Fed. tax, res. for 
depreciation and dividends..... $679,000 


The company’s income statement, as 
shown in Table I, is misleading (1) be- 
cause it does not state what amount of 
non-recurrent expenses the auditors have 
seen fit to exclude from the item “Oper- 
ating Expense, Maintenance and Local 
Taxes”; (2) because depreciation is not 


The loss to holding company investors, 
and how different classes of security 
holders fared, may be gathered from the 
results of the disintegration of the N. Y 
Railways of New York City—a surface 
line holding company organized in 1912; 
forced into receivership’ in 1919 and 
finally liquidated in 1925. 

The obvious danger in public utility 
promotion arises from competitive bid- 
ding for operating properties, e. g., the 
stock of the Mississippi River Power 
Co. sold as low as $37 per share in 1925 
before talk of a merger. The holders 
obtained $100 per share in cash at the 
time of the consolidation. 

Because holding companies are not 
subject to public regulation by commis- 








Oper. ratio after deprec. not over 70%... 


Times int. earned: at least 2 
SondeG debt to prop. not over 50%....... 
Earned “7 sh. com., to 8% 

Times pfd. div. earned at least — — 





Table V.—Tests of Holding Compary Bonds. 
Investment Textbooks 


Deprec. and maint. to gross at least 12-15%... 7% 


Am. P. & L. Co. United P.S 
as. gkace 70% 
? 
ie kdee 1.75 1.25 
Slenawe 70% | 
bese oe : 
eey 1to7 1 to6 


Gross-to- -capitalization, ratio 1 to 5..... 


Tests Recommended by | 


A Successful Issue: A Market Failure: 














Conclusions 


Although it is probable that this hold- 
ing company will make a greatly im- 
proved showing this year or next, the 
record seems to show: 

1. Bonds issued at too high a price in 
view of actual current earnings. 

2. Chicago listing means nothing but 
is used as a selling point. 


Utility Holding Company Bonds: Advantages Over 





sions their flotations of securities are not 
subject to critical review. As a result it 
is often difficult or impossible to deter- 
mine what is the security behind the 
bond or preferred stock issue. Only last 
Summer the “Commonwealth Subsidiar- 
ies Co.” collateral notes were floated. 
The promoters would divulge only the 
names of some of the securities pledged; 
the amount of each kind remains a 
secret. The notes were in effect guaran- 
teed by the Commonwealth Edison Com- 
pany so that any further information 
was thought to be superfluous, 

Table VI.—Results to Investor of Col- 
lapse of New York Railway Co. 
(Surface Line) a Holding ‘Co. 
Organized in 1912 





BONDS. 

Present 

Par. Market. 
_.. Sere err $67,000, $50,000,000 
BED séscbuvcs ceadekeu 51,000,000 37,000,000 
Shrinkage .......... soA.000.000 $13,000,000 
1913 TPR 25: $17,000.000 $ 4,000,000 
DD sc siesue Kadankes ee 000,000 900,000 
Shrinkage .......... $ 8,000,000 $ 2,100,000 
Note: The loss on bonds is only on those 


issues floated _to buy stocks in subsidiary 
companies. The actual- first mortgages 
(21,000,000) on the o — lines have all 
paid interest right through the six years 
receivership. 


Table VII.—Summary of Results of 
Collapse of New York Railways 
Holding Company 
In 1928 

Underlying : 
Ist mtgs. all still 


eee 
RE’ and Coll: 
2d mtgs. (no int 
for 5 years)... 
Coll: 
3d mtgs. (no int. 
for 6 years).... 
Stock 


\ 50% paid off 


32% market value of 1913 
EE RS 20% market value of 1913 

The danger to the investing public may 
be summarized as follows: 

(1) Tendency toward overcapitaliza- 
tion, the fate that destroyed the traction 
holding companies about 1910. 

(2) Overcapitalization necessarily re- 
sults from competitive bidding for public 
utility territory. 

(3) Inflated issues easily floated be- 
cause the approval of a public commis- 
sion is not required. 

(4) The stocks pledged to secure col- 
lateral trust bonds may not represent a 
majority of the stock. In such a case the 
bondholders would have no means of pro- 
tecting their principal in default. 

(5) Information inadequate in regard 
to most issues. 


Dangerous though many holding com- 
pany issues may be, the State and na- 
tional banker who passes up the oppor- 
tunity to earn 5% per cent to 6% per 
cent on high-grade holding companies, 
paper is negligent in his duty to make 
the most profitable safe use of the de- 
positors’ and stcckholders’ money. The 
difference tetween the yield on these 
bonds and the paltry revenue from gilt 





Am. Ges & El. deb. 5%, 2028............. 
Am. & L. deb 6%, 2016 . . 
Lei hn Power Sec. Corp. feb. ob | “A,” 202 
Nat'l P. & L. deb. 6% ‘ : 
iatbasasane Pr. & Co. (Maine) deb. 6% 
United Gas & El. ta {No bonds out. 











Table VIII.—Market Performance of Representative Issues of Holding 
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Table IX.—Market Pertormance of Representative Securities Issued by | 
Holding Companies Affilated With the North American Company 
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edge “legals” repays the time and atten- 
tion resuired for successful investing in 
this field. 


Then, of course, the large public utility 
holding company, supervising and finan- 
cing the operation of fair-sized plants 
compactly situated in prosperous ateas, 
has all the advantages of larger scale 
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production. Briefly these benefits are 
principally: high degree of technical 
skill, better administration at headquar 
ters, central purchasing, expert rate- 
making to get the greatest possible 
revenue from the traffic at hand, direc- 
tion of new business policy to get all the 
traffic that pays and to eliminate un- 





profitable business, cheaper financing of 
small operating companies. 

Of the forty-six holding company 
bonds listed on any exchange, twenty- 
four had risen by Nov. 1, 1928, above the 
issue price; whereas twenty-two had 
slipped off. 

If an investor had bought one one 


thousand dollar bond of each of these 


forty-six issues at time of offering and © 


held them until Nov. 1, 1928, he would 
have realized a profit of $992.50. Be- 
sides, he would have enjoyed a current 
yield on his investment of approximately 
5.85 per cent. 

If the investor restricts his purchasing 


to the bonds of large holding companies 
showing real earnings at least twice the 
interest on the bonds, and secured by de- 
posit of the majority of common stock of 
important operating companies, he can 
raise his bond account average yield very 
considerably without taking any new 
risk. 


Some Triumphs of Our Chemical Industries; New 
Type of Expert Needed 


By FRANCIS M. TURNER, Jr. . : 









are national 


HERE 
characteristics in sci- 
H ence, technology and 
industry, just as sure- 
ly as in art or music. 
C? oe 


The. American busi- 
192 ness man may have 
wees been vunappreciative 





C.. — J of the possibilities of 


some chemical industries, such as the 
dye industry, but he has backed up our 


‘scientists and engineers in creating such 


great technical industries as aluminum, 
vanadium, artificial abrasives, the elec- 
trolytic industries at Niagara Falls and 
elsewhere, synthetic plastics and photo- 


_graphic films, to mention only a few out 


of many. 

It is evident that the investor can- 
not afford to be ignorant of technical 
developments. Over night these may 
change the entire position of an indus- 
and the value of its securities. On 
other hand. a banker or business 
cannot possibly keep informed as 
to technical developments. He has not 
the power to discriminate between what 
is really significant and what is merely 


g£8 


‘incidental. 


The obvious solution of the problem 
is the development of a class of techni- 
cal men sufficiently schooled in eco- 
nomics and finance to know what is of 
importance from the business point of 
view, and so perfectly familiar with 
their particular department of technol- 
ogy that they can direct policies, fore- 
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; and that re- 
sources of raw material, fuel, power, 
labor, markets, sales organization, ad- 


world’s consumption was 1,200,000 tons; 
about 1,800,000 tons in 1927, and esti- 
mated at upward of 2,000,000 tons 
today. 

Before the war most of the world’s 
potash came from Germany. The Ger- 
man potash industry had its customers 
at its mercy, and made them pay the 
heavy expense due to overcapitalization, 
inefficient labor and excessive sales 
overhead arising from desperate com- 
petition. It may be asked, How did ‘such 
conditions pevail in Germany, the home 
of industrial and technical efficiency? 
It is too long a story to tell here but 
the conditions were not unlike those 
causing our own overproduction of 
crude oil. 

In 1919 the German Government or- 
dered the potash producers to form a 
trust, saying that if this were not done 
immediately the government would take 
over the mines. To American business 
men brought up on the Sherman act 
that sounds like a sentence out of Alice- 
in-Wonderland. This cartel, the Kalisyn- 
dikat, now controls the German indus- 
try under the control of an organization 
utterly strange to our business world, 
the Reichskalirat or Government Potash 
Council. This body is a sort of “legis- 
lature” made up of five representatives 
of the producers, three of the firms in 
the cartel, eight of labor, two of the 
chemists, eleven of the consumers and 
one “expert,” making thirty members 
in all. All contracts entered into by the 
cartel have to be submitted to this body, 
which also fixes prices and allots quotas 
to the producers. All its actions, how- 
ever, can be overruled by the govern- 
ment through the ministry of industry, 
which has a delegate at all meetings 
of the Kalirat. | 


German Monopoly Broken 


When the war gave the Alsatian mines 
to France the German monopoly was 
broken. Of the world’s production about 
50,000 tons is now made in the United 
States, 25,000 tons in Spain, about 25,000 
tons in Poland and a little in Soviet Rus- 
sia. For a while after the war the 
French and Germans competed keenly, 


output of the German cartel. 
Meanwhile 2 considerable potash in- 
dustry had grown up in America. Dur- 
ing the war many attempts were made 
te produce’potash from various sources. 
All failed except one and that one had 


plant at Trona in California (on Searles 
Lake) was producing only twenty tons 
of low-grade potash a day. In 1927 the 
same plant, re-created by the chemical 
engineering genius of Dr. John E. Teeple 
of New York, was producing near’ 
tons of high-grade potash, borax and 
boric acid, and was selling them at a 
profit in competition with the foreign 


monopolies and at prices below pre-war 
levels. 

This plant produces over 85 per cent 
of the total American production of 
50,000 tons, which is 20 per cent of our 
consumption, the rest being imported. 
Of the 15 per cent produced elsewhere 
about 10 per cent is by-product potash 
from the United States Industrial Alco- 
hol Company’s distillery at Baltimore 
and the rest is from various sources, 
such as blast-furnace dust, beet sugar 
residues, &c. 


Tremendous Obstacles Surmounted 


The technical skill and persistence 
necessary to bring this about can hardly 
be appreciated by the layman, but is 
one of the great romances of industry. 
The plant was in a desert, temperature 
115 degrees Fahrenheit in the shade, 
remote from sources of equipment and 
supplies. The complex chemistry of the 
potash-containing brine was unknown. 
Every minute somewhere in the plant 
nearly 200,000 gallons of liquors or water 
pass through pumps and every piece of 
apparatus, most of the pumps and miles 
of pipe lines must be so designed that 
they can be emptied almost instantly and 
washed free from salts. 

Today this is by long odds the largest 

borax plant in the world and one of the 
three or four largest potash plants in 
the world. It has a capacity of over one 
ton of finished product every four min- 
utes and nearly 10,000 pounds of water 
are evaporated from brine every minute. 
Yet its evaporators are no larger than 
they were when the capacity was one- 
tenth as much and there are fewer of 
them, with less heating surface; the 
boiler capacity has been increased only 
15 per cent and the refrigerating com- 
pressors none at all; the fuel oil bill is 
about the same as it formerly was and 
the pay-roll only a little larger. We 
have here an excellent example of the 
application of chemistry to industry, but 
a mere recital of the accomplishments 
shows that many other things besides 
chemistry had to be applied in order to 
achieve the result. The chemist and the 
engineer often overlook these obvious 
necessaries. Men had to be well housed 
and fed; the labor turnover at one time 
was over 500 per cent per year, an en- 
tire new pay-roll on the average every 
ten weeks. Now it is normal. Freight 
bill was probably $2,500,000 per year. 
By proper representations and classifi- 
cations a good traffic man saved pos- 
sibly 20 per cent, and a half million dol- 
lars per year saved this way is just as 
big as a half million dollars saved by 
a chemistry. 
American chemical industry has rea- 
son not only to be proud of the chemists 
and chemical engineers who brought this, 
about, but also of the financiers who 
were courageous enough to pour money 
into the enterprise year after year in 
the face of apparent failure and to wait 
patiently for the eventual fruition of the 
enterprise. 


Fortunately there was a man in the 
United States Government friendly to 
technical industry, Mr. Herbert Hoev- 


in 1925. Eventually the funds were se- 
cured.in London, but the action of the 
Department of Commerce was very en- 
couraging to our chemical industries. In 
1927 the United States Government sued 
the Potash Importing Corporation for 
violation of the Anti-Trust laws. In 
spite of legal technicalities which delayed 
the final victory, the corporation broke 
up. 
The Plastics 


Lest it should be thought that Ameri- 
can chemical genius is only successful 
in commercializing heavy inorganic 
chemical industries, let us consider a 
very different industrial development, 
the synthetic phenol resins, of which 
Bakelite is the best-known example. 
Here is a great industry, entirely Ameri- 
can in conception and development, the 
products of which are increasingly indis- 
pensable all over the world. 

About 1905 Leo H. Baekeland, known 
then chiefly as the inventor of velox 
photographic paper, began to study the 
behavior of mixtures of phenol (carbolic 
acid) and formaldehyde. He found he 
could produce resinous substances, in- 
fusible, insoluble, unaffected by oils or 
any but the strongest chemicals, and of 
great hardness and beauty of appear- 
ance. Baekeland read a paper on his dis- 
coveries before the American Chemical 
Society and took out valuable patents. 
According to A. V. H. Mory of the Bake- 
lite Corporation, examination of a well- 
known automobile reveals the following 
parts, each made wholly or in some 
measure of a phenol resinoid product: 
starting motor armature (impregnated 
with phenol resinoid varnish); ignition 
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coil shell; distributor contact -bredktr 
bushing; rotor; distributor head; genera- 
tor brush holder stud insulation; carbon 
brushes; generator cut-out relay; light- 
ing switch-back insulation; back-up and 
stop light terminal insulation; vibrator 
horn insulation; fan idler gear; timing 
gear; water pump shaft coupling; acce!- 
erator button; control lever knob; steer- 
ing gear control cover; horn button; 
vanity case; smoking case. 

It will be seen that certain of these 
parts serve as electrical insulators while 
others have purely mechanical uses; all 
must possess mechanical strength, rigid- 
ity, and resistance to wear, and these, 
together with satisfactory electrical 
properties, must persist relatively unim- 
paired under exposure to heat and to 
oils, water and atmospheric attack. 
Furthermore, the material thus qualify- 
ing must lend itself to being fashioned 
accurately and cheaply into the various 
forms required. 


The Automobile Dependent on Plastics 


In the early days of the automobile the 
electrical system was insulated with ma- 
terials which, though good as insulators, 
gave no end of trouble from softening 


~under heat. It was at about this juncture 


that the phenol resinoids became avail- 
able. Rigid, unsoftened even to the 
temperature of charring, of high insulat- 
ing value, easily fashioned, strong and 
enduring, the phenol resinoids, along 
with rubber and the alloy steels, may be 
said to have made possible the modern 
automotive vehicle. 

As ordinarily prepared, phenol re- 
sinoids do not have the flexibility or 
elasticity of rubber or celluloid. On the 
contrary, they are rigid and remain so 
up to temperatures at which the older 
plastics are either liquefied or destroyed. 
Furthermore, the ease with which they 
can be molded rapidly and with extreme 
accuracy to rigid shapes and sizes has 
brought forth endless applications. 

The possession of such properties ex- 
plains the extensive use of phenol resi- 
noid products in wireless telegraphy, 
radio, telephones, electric lamp sockets, 
motors, dynamos, and in any electric 
equipment which is te be subjected to 
heat, moisture, chemical agents, atmos- 
pheric influences, or great strain, elec- 
trical or mechanical. For like reason 
they have found increasing usefulness in 
purely mechanical ways, including such 


exacting service as that required by 
transmission gears, in which silence is 
added to strength and endurance, or by 
airplane propellers, stronger than wood 
and unshattered by the bullets of the 
enemy. Compounded with abrasives they 
make grinding wheels; on the other 
hand, when molded in admixture with 
graphite they serve as self-lubricating 
bearings. The radio industry without 
bakelite and allied plastics as a material 
of construction is almost unthinkable 


Nitrocellulose Lacquers 


Another strictly American develop- 
ment is the nitrocellulose group of lac- 
quers. Nitrocellulose is gun-cotton and 
the essential ingredient in modern mili- 
tary and sporting explosives, celluloid, 
rayon or artificial silk, celluloid, photo- 
graphic films and artificial leather. 

_Its successful use in lacquers to re- 
place paints and enamels is the result of 
prolonged chemical research. Using lac- 
quers of this type the finishing of an 
automobile with as many as six coats 
can be performed in one day as com- 
pared with several weeks with the older 
oil paints and varnishes and, at the same 
time, it yields a better job. The produc- 


tion of lacquers increased from less than 
5,000,000 pounds in 1925 to more than 
10,000,000 pounds in 1926. The growth 
of the lacquer industry along with other 
factors has greatly augmented the de- 
mand for solvents such as wood alcohol 
(methanol), acetone, &c. 

A Jewish chemist working in England, 
Dr. Weizmann, found during the war a 
new process to make acetone from. corn- 
starch which produced butyl alcohol as 
a by-product. A big plant was erected 
at Terre Haute, Ind., by the Commer- 
cial Solvents Corporation. The end of 
the war came, bringing with it gyreat- 
ly deceased demands for acetone. Soon, 
however, it was found that the despised 
by-preduet, butyl! alcohol, was in keen 
demand. Since then the company has 
doubled its output three times, and what 
has happened to its securities is suf- 
ficient testimony to its prosperity. 

A different picture is seen when we 
consider wood alcohol (methanol). A 
German synthetic process for making 
this chemical is so much cheaper than 
the wood-distillation method that the 
American wood-distillation industry in 
which more than $100,000,000 is invested 
is in peril of extinction. 


Why Germany Keeps on Hoarding Gold 


BERLIN, Dec. 6. 
HEN by exploiting pa- 





former Reichsbank 
President, Havenstein, 
Dr. Schacht’s prede- 
cessor, added 1,000 

” million marks to his 
ies I \ gold reserve during 
RY the first three war 
years he —- acclaimed as a great man. 
Even today, in the minds of Germans, 
his successful gold-accumulation policy 
condones the 390 quadrillions of paper 
marks which he later put into circula- 
tion. 

Judged by skill in gold accumulation, 
Dr. Hjalmar Schacht is a much greater 
man. In four years he has added to 
the Reichsbank’s gold reserve over 2,000 
million marks, which is twice as much 
as Dr. Havenstein added. Since 1924 he 
has brought the gold reserve up from 
442 to 2,623 million marks and has beaten 
the highest figure of Dr. Havenstein, 
which was 2,544 million marks, reached 
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By ROBERT CROZIER LONG 


on the 15th June, 1917. The gold reserve 
has moved: 


meee 4 Marks 
1924, minimum....... 
eS eee 160 
Se Ss ere 1,208 
: eS eae 1,831 
os ee 1,865 
1928, Nov. 30.........2,623 


The gold reserve increase has far ex- 
ceeded that demanded by the simultane- 
ous increase in note circulation. Under 
the Bank law of August, 1924, only 30 
per cent of circulation has to be covered 
by gold, though an additional 10 per 
cent must be covered by gold exchange. 
On the 23d November last, the gold 
cover rose to 63.6 per cent of the note 
circulation, or more than twice what 
is necessary. And Germany has since 
bought more gold. 

Only this year, and indeed only since 
July, has Germany’s gold-hoarding policy 
attracted much European attention. In 
the first half of the year most German 
gold imports came from Russia, and were 
hardly noticed. Up to the end of July 
imports from Russia exceetcd imports 
from England fivefold. But the later 
heavy German imports from England, 
caused by the weakness of sterling ex- 
change, made a great stir. The Reichs- 
bank was severely critisized in the Lon- 
don financial press; and today English 
newspapers are demanding a suspension 
of lending to Germany, on the ground 
that loan transfers depress the sterling 
exchange and encourage German arbi- 
trage gold purchases. 


British Gold Bought With Paper Marks 


The gold bought by Germany from 
Russia was largely paid for with dollars, 
sterling, and other exchange. The gold 
acquired from England was sold by 
arbitrage houses to the Reischsbank, 
which paid for it in native marks. This 
has increased Germany’s note circula- 
tion—despite a contraction of Reichs- 
bank credits due to slackening trade. 
Since the end of September, 1927, that is 
immediately before the last advance in 
the discount rate, the Reischsbank’s dis- 
count portfolio has dropped from 2,746 
million marks to 2,211 million marks, but 
the note circulation has risen from 4,182 
to 4,724 million marks. Since the end of 





July, 1928, when the heavy gold pur- 
chases from England began, the Reichs- 
bank has acquired over 400 million marks 
of gold and has yet lost only 11 million 
marks from its exchange reserve. That 
fact also shows that the Reichsbank paid 
for gold with marks. 

The Reichsbank’s policy toward gold 
hoarding is regarded in Europe as am- 
biguous. In its last public statement the 
Reichsbank professed to be neutral. To 


. English critics it replied that the arbi- 


trage purchases of English gold were in- 
evitable owing to the decline of sterling 
exchange; the Reichsbank was by law 
compelled to accept gold offered by the 
arbitrage houses at a price of 2,784 
marks per kilogram; the international 
movement of gold was a normal way of 
correcting the exchanges; and _ the 
Reichsbank had no information that the 
Bank of England objected. In short. 
the recent enormous increase in the Ger- 
man gold reserve was automatic, and 
had ae to do with conscious Reichs- 
pank poucy. 


Gold Held Proper Cover for Circulation 


But though it is four years since Dr. 
Schacht made any clear public utter- 
ance on the subject, it is beyond doubt 
that the Reichsbank favors the import 
of go’d. When it temporarily disfavored 
import it found means to enforce its 
policy. In October, 1927, when the 
Reichsbank held 800,000,000 marks less 
gold than at present, Dr. Schacht told 
the Reichstag that “we have sufficiently 
replenished our gold ‘reserve,’ and to 
check further importing he reduced his 
purchase price from 2,790 marks to the 
legal minimum 2,784 marks per kilo- 
gram. Although the law forbids him to 
make any further reduction, he has 
other means at his disposal, which he 
has not used. Explanation is that Dr. 
Schacht stands in principle for gold ac- 
cumulation. Immediately after the Bank 
Reform of August, 1924, which permits 
part of the legal circulation cover to 
be in gold exchange, Dr. Schacht pro- 
claimed that not gold exchange but gold 
is the proper cover for circulation; and 
he implied that the exchange cover 
would ultimately vanish and would be 
replaced with gold. 





This process is nearly finished. While 
gold has been accumulating, the ex- 
change cover has been shrinking. At 
the end of 1926 it was 519,000,000 
marks; at the end of 1927, 272,000,000 
marks; at the end of November, 1928, 
only 173,000,000 marks. 

Many Germans condemn this gold 
accumulation policy, if only ‘because it 
leads to a loss of interest. But it is 
certain that though Dr. Schacht holds on 
principle that gold and not gold ex- 
change is the right cover for circulation, 
his policy is not governed by mere ab- 
stract ideas. He has practical reasons, 
right or wrong, for increasing the gold 
reserve. 


Gold Needed for Conversion of Notes 


Firstly,/gold may be needed for the 
conversion of notes, or for export—which 
is practically the same thing. In strict 
law, a Reichsbank note is still inconvert- 
ible. For while Article 31 of the Bank 
Law of 1924 enjoins immediate redemp- 
tion of notes in gold or gold exchange 
Article 52 enacts that Article $1 shall not 
come mto force um concurrent resolu- 
tions to that effect have been passed by 
the Bank Managing Board and General 
Council. The resolutions have not yet 
been passed. In practice the notes are 
convertible through the fact that the 
Reichsbank sells foreign gold exchange 
at par and without limit. Further, the 
Reichsbank in its report for 1926 de- 
clared that it would not hesitate to ex- 
port gold if export were necessary in 
order to maintain the mark exchange. 
And the bank has exported gold. After 
a large reparations cash transfer to the 
Allies in April, 1927, the Reichsbank sup- 
ported the mark exchange by shipping 
gold to London. 


And For Rentenmark Conversion 


A second reason for accumulating gold 
lies in the temporary Rentenmark circu- 
lation. The Rentenmarks are being with- 
drawn, as was provided by law of 1924, 
and are being replaced with Reichsbank 
notes. Rentenmarks do not need any 
gold cover at all, but the Reichsbank 
notes which will replace them must have 
30 per cent gold cover. Dr. Schacht 
has declared that gold must be accumu- 
lated in order to prepare for the rise in 
Reichsbank note circulation which would 
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result from the replacement of the un- 
backed Rentenbank notes. 


Reparations Demand More Gold 


A third reason is that reparations may 
compel Germany to export gold in ever- 
imcreasing measure. Not only has the 
reparations annuity increased from year 
to year since 1924, but also the percent- 
age of the annuity which has been trans- 
ferred to the Allies in cash, as distin- 


guished from transfers in kind, has in- 
creased. A further increase in the per- 
centage transferable in cash is almost 
certain. The last quarterly report of 
the official Institute for the Study of 
Trade Fluctuations lays great emphasis 
on this point. In the fourth reparations 
year, ended Aug. 31, 1928, it points out, 
the monthly average transfer to the 
Allies was 145 million marks, whereof 
79 millions were in foreign currencies. 


A New Analysis of 


The follcwiny analysix of business con- 
ditions is the result of what is described 
by its sponsors, the National Industrial 
Conference Board cf New York City, as 
“a revolutionary, cooperative procedure 
in the interpretation of business statis- 
tics, undertaken in response to éncreas- 
ing demand from business men for more 
prompt and adequate information on 
business conditions, so as to check and 
complete their interpretation by official 
and financial agencies.” This ix the first 

. of @ continuous monthly series to be is- 
sued regularly by the National Industrial 
Conference Board. 


HE year 1928 as a 
whole has been a year 
of industrial and 
commercial activity 
slightly higher than in 
the preceding year, 
but little if any above 

| ! the normal annual 

a’ rate of expansion of 
generai business except for a few months 
in the last half of the year. The auto- 
mobile and building industries have con- 
tinued to be the leading factors in the 
business movement; the extraordinary 
expansion of Stock Exchange activity 
during the year, as in preceding years 
since 1923, stands in strong contrast to 
the general growth of industry and 
trade. 
That, in substance, is the collective in- 

“terpretation of business statistics, gath- 
ered by statisticians and economists of 
industrial and trade organizations and 
large industrial corporations represent- 
ing about thirty of the leading industries 
of the country and formulated at the first 
monthly meeting of the “Conference of 
Statisticians in Industry,” a new organi- 
zation operating under the auspices of 
and with the cooperation of the National 
Industrial Conference Board, 247 Park 
Avenue, New York. The Conference 
is composed of a group of statisticians 
and economists of industrial and trade 
organizations and leading corporations 
representing at present about thirty of 
the leading industries of the -country, 
together with railroad transportation, 
building construction and important 
branches of wholesale and retail distribu- 
tion. It was established during the past 
year for the purpose of extending and 
improving the statistical analysis and in- 
terpretation of current business condi- 
tions through the trade organizations of 
the country and of providing industry 
and trade with more prompt and au- 
thoritative knowledge of the current 
business situation based upon careful 
study of available statistics and their 
evaluation in the light of the practical 
experience of industry itself. In this way 
the Conference of Statisticians in Indus- 
try is designed to provide a systematic 
and organized expression of current busi- 
ness conditions from within industry and 
trade, to check and complete the reports 
and interpretations of the business situa- 
tion from official and financial sources. 

Business in the United States during 

1928 has been reasonably good on the 








whole, excellent in the majority of fields, 
but unsatisfactory in others. The first 
half of the year was somewhat uncertain, 
but since June the general level of indus- 
trial and commercial activity has been 
slightly above normal. There are indi- 
cations of a moderate downward trend, 
largely seasonal, during November and 
December, but the current momentum will 
probably sustain general business activ- 
ity at a fairly high level through the first 
quarter of 1929. 


Expansion in Manufacturing and Min- 
ing No Greater Than Normal 


So far as can be measured by the avail- 
able information, total manufacturing 
and mining production for the year 1928 
will run somewhat ahead of 1927, but 
not by much if any more than the normal 
unnual increase of about 4 per cent. The 
monthly average of manufacturing pro- 
duction as a whole this year has been 
about 5 per cent higher than 1927, but 
mineral production has lagged slightly 
behind last year. The heightened level 
of manufacturing activity in 1928 has 
been due chiefly to marked increases in 
iron and steel production, in automobiles, 
rubber tires, petroleum refining, cement, 
brick and glass, copper, printing and to- 
bacco manufacture. Besides the high 
level of automobile production, building 
construction, which ran fairly consistent- 
ly ahead of last year, has been a major 
factor in sustaining manufacturing ac- 
tivity. Textiles, food preducts, leather 
and shoes, lumber, paper, coal, coke, crude 
petroleum, zinc and lead, however, have 
either fallen far behind or shown cnly 
slight changes in comparison with 1927. 
Cotton and wool textiles showed consid- 
erable increase in activity toward the 
end of the year, and iron and steel pro- 
duction fell off less than usual.. Indus- 
trial consumption of electric power, 
which affords an indication of general 
industrial activity in widely diversified 
fields, will probabiy run from 6 per cent 


- to 8 per cent above 1927. 


Freight Traffic Lower 


The distribution of goods by railroads 
in 1928 was on the whole smaller than 
last year. The monthly average of freight 
traffic and the number of cars loaded 
were lower than in 1927, though recent 
weeks have seen a considerable improve- 
ment over the same period last year. 
Miscellaneous freight and grain for the 
year as a whole have moved in some- 
what larger volume, but merchandise and 
less than carload lot shipments, coal, coke, 
forest products, ore and live stock have 
shown decreases or little change for the 
year as a whole. Lack of adequate and 
comprehensive statistics on commodity 
distribution by motor truck makes it im- 
possible to say to what extent the falling 
off in carloadings of merchandise and 
less than carload shipments may be due 
to this factor. 

Stocks of commodities, so far as they 
can be measured by the now available 
figures, have run about the same on the 
average as last year for ull groups taken 
together. A slight tendency toward in- 





In the present, fifth, reparations year 
the average monthly transfer will be 208 
million marks; and it may be assumed 
that a very large part of this will be 
transferred in cash. For considerations 
of prestige the Reichsbank prefers to ex- 
port gold rather than to sacrifice the 
dwindling remnant of its exchange hold- 
ing. Nothing did so much to strengthen 
Europe’s confidence in German currency 
as the export of gold to England. 


The German gold hoarding will there- 
fore probably continue. The pace of the 
hoarding will depend mainly upon Ger- 
many’s success in borrowing from abroad. 
Were there no borrowing from abroad 
the passive German payment-balance 
would undoubtedly lead to a loss of gold. 
It is this consideration which leads those 
English financiers who object to gold ex- 
ports to oppose the granting to Germany 
of long-term loans. 


Business Conditions 


creased forward buying, especially in cot- 
ton textiles, is suggested by the few sta- 
tistics available on unfilled orders, ship- 
ments and production. 

Commodity prices as a whole have 
averaged slightly higher this year thap 
last, but are still lower than in 1926 and 
not much above the average for 1921. 
Despite short upward swings and spo- 
radic increases in individual commodities, 
the year gave no conclusive indication 
of any definite upward movement in the 
commodity price level. Farm prices have 
tended to be weak in the past month, but 
the general price situation would appear 
to indicate a fairly good balance between 
production and demand for the year as a 
whole. 


Upturn in Wholesale Trade 


Wholesale trade for 1928 as a whole 
has run at about the same level as last 
year, with a marked upward trend during 
the last quarter. Available statistics do 
not give a comprehensive measure of 
retail buying, but department store sales 
for the first ten months averaged about 
the same as last year. The business of 
mail order houses and of most types of 
chain stores except the cigar chain 
showed marked increases over 1927, but 
in al] these fields the factor of a steady 
increase in the number of distributing 
units accounts for a considerable part of 
the growth. There would seem, how- 
ever, to have been a moderate increase 
in general retail trade during 1928 as 
compared with the preceding year. Gen- 
eral business and financial transactions, 
as measured by checks drawn and cashed 
on member banks of the Federal Re- 
serve System, have run ahead of 1927 
by somewhat more than the normal in- 
crease. This has been due to the enor- 
mous growth in security transactions in 
recent months and not to any pro- 
portionate increase in industry and com- 
merce during the year. 

The not altogether satisfactory records 
of factory employment during 1928 seem 
to indicate for the year as a whole a 
level slightly lower than in 1927. There 
was, however, a considerable advance in 
recorded employment during the latter 
part of the year as compared with the 
early part. Employment in the metal 
trades showed a marked and continuous 
increase throughout the year, and in the 
textile field as well as wholesale and 
retail and coal mining there has been 
a distinct and more than seasonal im- 
provement in employment toward the end 
of the year. 


Ne Great Change in Purchasing Power 


Hourly and weekly earnings of em- 
ployed factory workers have shown prac- 
tically no change since last year. Despite 
the fact that factory payrolls in the ag- 
gregate have averaged considerably lower 
this year than in 1927, there has been a 
marked improvement in the last six 
months. Considering that the cost of 
living of wage earners’ families was 
slightly lower in 1928 than in the pre- 
ceding year, there was probably no great 
change in the aggregate purchasing 





power of factory workers covered by 
available statistics during 1928. 

For the year as a whole agricultural 
purchasing power was probably slightly 
greater than in 1927, although the pur- 
chasing power of farm products in terms 
of commodities bought by farmers has de- 
clined steadily since May. Most impor- 
tant crops were more abundant and com- 
bined farm prices for the first ten months 
of 1928 averaged about 8 per cent h.gher 
than the year before. 

In dollar values total exports and ex- 
ports of finished maufactures, especiaily 
automobiles and other machinery, have 
been considerably larger in 1928 than in 
1927. Imports, particularly those of 
crude materials and semi-finished manu- 
factures, have run considerably behind 
last year, notably since the middle of 
the year. 


Commercial Failures and Corporate 
Earnings 


Business failures during 1928 averaged 
slightly higher in number than last year, 
but liabilities have been lower, ind:cating 
increased mortality of the smaller con- 
cerns. Corporate profits for the year 
as a whole will probably run substanti- 
ally ahead of last year, in most cases 
mainly because of marked increases in 
earnings during the second half of the 
year. Railroad earnings have increased 
markedly over 1927 during the last half 
year, but for 1928 as a whole the increase 
will probably not be large. Automobiles, 
motor equipment, petroleum, copper, pub- 
lie utilities, chemicals, machinery and 
machine tools and retail distribution are 
the lines showing the greatest increases 
this year over last, while iron and steel 
and food products show only slight 
changes and coal, building supplies and 
railroad equipment considerable declines 
in earnings. 

The net impression which the available 
statistical records and trade reports give 
for the year 1928 as a whole is of a year 
of industrial and commercial activity 
slightly higher than in the preceding 
year, but little if any above the normal 
annual rate of expansion of general busi- 
ness except for a few months tn the last 
half of the year. The automobile and 
building industries have continued to be 
the leading factors in the business move- 
ment, and the extraordinary expansion 
of Stock Exchange activity during the 
year, as in the preceding years since 
1923, stands in strong contrast to the 
general growth of industry and trade. 
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PPARENTLY King 
George is definitely on 
the road to recovery. 

The Ameer Amanul- 

lah of Afghanistan is 
having his difficulties 
in imposing westerni- 
zation on his interest- 

i a2aaj ingcountry. The mul- 
lans nave i1eason to fear that with his 
success, more especially with purdah 
abolished, their occupation would be 
gone. They have instigated a consider- 
table part of the Ameer’s redoubtable 
hook-nosed subjects to rebellion. The 
issue seems doubtful, the latest reports, 
however, justifying hope that the mul- 
lahs will “get theirs.” 

With the recent signing of a new Sino- 
British commercial treaty, such treaties 
between China and the following-named 
countries have been signed: United 
States, Great Britain, Belgium, Den- 
mark, Italy, The Netherlands, Norway, 
Portugal and Sweden. The following- 
named countries have relinquished extra 
territorial jurisdiction in China: Belgi- 
um, Denmark, Germany, Italy and Rus- 
sia. 

President-elect Hoover arrived at Rio 
de Janeiro on his “good-will mission” on 
Dec. 21. On the twenty-third he again 
boarded the Utah, which made straight 
for a port of Florida, the proposed 
visits to Cuba, Santo Domingo and 
Mexico having been given up. 

The happy developments in the Bolivi- 
an- Paraguayan business are noticed 
below. 


THE BRITISH EMPIRE 


E Lord Mayor’s fund for the 
benefit of unemployed miners and 
their families has reached the 
equivalent of $750,000. The govern- 








ment announces that it will contribute - 


an equal amount to the fund and will 
duplicate all future contributions there- 
to; and, apart from this fund, the gov- 
ernment proposes a large expenditure 
for the behoof of the unfortunates. 

Moreover, a promising plan is being 
mooted for “adoption” by prosperous 
British cities of hard-hit mining settle- 
ments, just as such cities adopted ruined 
French and Belgium towns after the 
war. Some such adoptions have already 
been made, as by Bournemouth and 
Brighton. 

On Nov. 26 unemployment among the 
11,800,000 registered workers was 12.2 
per cent, as against 11.8 a month previ- 
ous and 9.9 a year previous. 

A national iron and steel cartel seems 
to be in process of formation. 

We are told that “slight but percepti- 
ble improv.-ient” is observable in the 





The Week’s Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


iron and steel and cotton textiles 
trades. 

There are sundry signs pointing to the 
possibility of renewal in the not distant 
future of diplomatic relations between 
Great Britain and Soviet Russia. 

An important slump in the member- 
ship of British trade unions is reported. 
At the end of 1927 the total membership 
was 4,908,000, having fallen by 299,000 
within the year. 

The 1928 output of gold from the 
Transvaal is a record for that region. 
The 1927 output had the value of £40,- 
370,074. 


GERMANY 


R. KARL SEVERING, Minister of 

the Interior, agreed to by both 

parties as arbitrator in the wage 
dispute between Ruhr iron and steel 
operators and workers, has rendered his 
award. It is a compromise between the 
award rendered by the arbitrator ap- 
pointed under the law by the Minister 
of Labor, but rejected by the operators, 
and the offer by the operators granting 
a wage increase of between 1 and 6 
pfennigs per hour, according to the char- 
acter of the work, and reducing the: 
working week by three hours, te hold 
good until July, 1930. Representatives 
of both parties have signed acceptanc: 
of the award. The lock-out ended sev- 
eral weeks ago upon acceptance by Dr. 
Severing of the invitation to arbitrate. 

The Ruhr lockout gave a severe tem- 
porary check to iron and steel production 
and spoiled the record for the year. No- 
vember steel production was only 357,158 
metric tons, as against 1,306,000 for 
October, 1928, and 1,401,000 for Novem- 
ber, 1927. Steel production for the first 
eleven months of 1928 totaled 13,415,299 
tons, as against 14,939,164 for the cor- 
responding period of 1927. Pig iron 
production for the first eleven months 
of 1928 totaled 10,680,099 metric tons, 
as against 11,781,529 for the correspond- 
ing period of 1927. 

November revenue totaled 693,000,000 
marks. For the first eight months of 
the current fiscal year revenue totaled 
6,253,000,000 marks, exceeding estimates 
by 345,000,000. 

October receipts of the Railroad Cor- 
poration totaled 469,565,000 marks, oper- 
ating expenses 373,691,000. After de- 
ducting from the balance for service of 
reparations bonds and for allocation to 
reserve, a favorable surplus of 25,000,- 
000 marks remained. 
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On Dec. 15 the Reichsbank’s gold re- 
serve totaled 2,652,000,000 marks, as 
against 1,861,000,000 a year previous. 
The Reichsbank’s: discount rate continues 
at 7 per cent. 

The poor success of the Munich munic- 
ipal loan in London is discouraging as 
indicating *that European loan markets 
cannot be coynted on to take the place 
of the American. 

I noticed the other day the announce- 
ment by the German bye Trust (I. G. 
Farbenindustrie) that it would increase 
its twelve-month output of synthetic 
gasoline from the present 50,000 metric 
tons to 250,000. Production hitherto has 
been at a loss. Germany’s total annual 
consumption of gasoline is about 800,000 
metric tons. We are told that synthetic 
gasoline does not produce the knocking 
due to carbon deposits produced by gaso- 
line from natural petroleum. 

“Germany,” says Professor M. J. 
Bonn, the well-known German economic 
expert, “is the only great nation which 
has been disarmed, and, as such, she is 
in a position to claim the moral leader- 
ship of the peaceful smaller peoples of 
Europe.”—Oh, fiddle-cum-faddle! What 
bunkum! Germany wasn’t disarmed by 
her own will. She is especially fitted to 
be a moral leader of the peaceful little 
fellows in the same sense that a lion, 
deprived of his forelegs and his fangs, 
might be especially qualified to teach the 
lambkins how to play sweetly. 

“Germany,” continues the professor, 
“has to achieve two things—the definite 
settlement of the reparations question 
and the evacuation of the Rhineland. 
When the latter is accomplished—not by 
bribing the French with extra payments 
or new controls but by the continuation 
of the understanding which began at 
Locarno—the peace of Western Europe 
will be safe.”—Oh, fiddle-de-dee! If you 
Germans are of good faith, the peace of 
Western Europe is already safe under 
the engagements of Locarno. Such a 
statement as the above is equivalent to 
bringing Teutonica fides in question 
once more. A little stupid, professor. By 
the way, on what terms did the French 
get rid of the Germans after the Peace 
of Frankfort? 


LATIN AMERICA 


N OUR last issue notice of the Bolivi- 
an-Paraguayan affair was carried up 
to the situation as shown by the dis- 

patches of the morning of Dec. 18. The 
Paraguayan Government had accepted 
the offer of its good offices by the In- 
ternational Conference of American 
States on Conciliation and Arbitration 
(in session at Washington). On the 17th 
the Bolivian Government had ordered 
the Bolivian command in the disputed 
area to make no further advance and to 
avoid fighting. 

On the 18th the world was gratified 
by the acceptance by the Bolivian Gov- 
ernment of the offer of mediation by 
the Washington conference. The latter 
will act to “liquidate” the immediate 
frontier incidents. The general question 
of demarcation of the Bolivian-Para- 
guayan frontier is to be otherwise ar- 
ranged for. My understanding is that 
La Paz and Asuncion are agreed on 
reference to President Irigoyen of Ar- 
gentina of the method of settlement. 
Perhaps he will use the machinery to be 


provided for under the convention which 
is preparing by the Washington con- 
ference. At any rate, though the danger 
of war is not completely dissipated, it is 
reasonable to expect a definitive settle- 
ment of the long-standing frontier issue 
within the near future, with no inter- 
mediate border clashes. 

The proper distribution of credit for 
the happy developments among the sev- 
eral “instrumentalities of peace”—the 
Washington conference, the League 
Council, the ordinary diplomatic machin- 
ery through which the good offices of 
the Argentine Government, the Vatican, 
the King of Spain, &c., were tendered— 
would be a nice affair. Apparently the 
League Council stood ready to take posi- 
tive action had Bolivia declined the offer 
of mediation by the Washington con- 
ference. I think we may say that the 
League’s participation in the business 
was (despite inevitable embarrassment 
which gave a look of timidity to the 
early approaches) on the whole highly 
sagacious. Our Government displayed an 
astuteness that cannot be too much 
praised. I suspect that President Irigo- 
yen played a mere important part than 
is generally credited to him. Just border 
clashes, some will be saying, the impor- 
tance of which was exaggerated out of 
all cess by the press. I think these people 
are mistaken, that there was a very 
acute danger of real war, and that the 
active movers for world-peace have occa- 
sion to felicitate themselves upon a 
striking success of the new “instrumen- 
talities.” 

Industrialization 


In forecasting our future trade with 
Latin America, the increasing industri- 
alization in that area is an important 
consideration. The looms multiply in 
Mexico, Ecuador and Peru. Shoe manu- 
facture is strongly established in Mexico 
and Chile; Chilean shoes are even be- 
ginning to compete with those of Massa- 
chusetts in the general Latin American 
field. Of course any large measure of 
industrial self-sufficiency for Latin 
America is a long way off, and in the 
meantime the increased demand for ma- 
chinery toward such development will 
go some way to compensate us for other 
losses; but ’tis a consummation the far- 
sighted will keep in mind, namely, the 
industrial self-sufficiency of Latin 
America. With advance in the direction 
of self-sufficiency, and with expansion, 
variation and improved technique of 
agriculture, the economics of Latin 
America will enter a new, happier phase. 
Chile will cease to be desperately de- 
pendent on her nitrates, Brazil on her 
coffee, Ecuador on her cocoa, &c., &c.; 
the Coffee Defense Institute of Brazil 
will pass into limbo and cease to haunt 
Mr. Hoover’s dreams. 


Trade With the United States 


The following is quoted fronmr a recent 
bulletin of the Bureau of Foreign and 
Domestic Commerce: 

The export trade of the United States 
in 1927 reached a value over $1,000,000,- 
000 greater than in 1922, and the quanti- 
tative volume of the trade increased 
during this five-year period by more 
than 40 per cent. 

Europe has always taken a much 
larger share of our imports than any 
other country, but in 1927, for the sec- 
ond consecutive year, she took less than 
eno-hett of rn total. Pag - 
of our expo going urope - 
diminished from 83 per cent in 1876 to 
75 per cent at the ‘of the pres- 
—# century, and was 47% per cent in 


This rather steady decrease has 
place in spite of substantial growth i 
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the value of our exports to Europe, 
which emphasizes the increasin 
portance of non-European countries as 
markets for our products. Since 1901 
the percen of our exports to Latin 
America has been steadily increasing, as 
has also our trade with Canada. This 
country is now sending more of its ex- 
— to Latin America than it is send- 
ng to Asia, Oceania (Australia, &c.), 
and Africa combined. 

In 1927 Europe furnished 30.5 per 
cent of our imports, Asia 30 per cent, 
Latin America 24.4 per cent, Canada 
11.6 per cent, Oceania 1.3 per cent and 
Africa 2.2 per cent. 

* * . 

Of South American countries Chile is 
most kin to us. For example, Sefior 
Burr, manager of the Chilean Central 
Bank, claims to be a direct descendant 
of that brilliant rascal Aaron Burr, and 
a director of the same bank is related 
to the family of Van Buren, our one 
Presiiential economist. 

Acccording to trustworthy authority 
there are outstanding among American 
investors about $65,000,000 of Bolivian 
Government bonds, sold within the past 
eleven years, chiefly for alleged use 
toward public works and to carry into 
effect the recommendations of the Kem- 
merer financial commission. 


JAPAN 


T's budget for the fiscal year 
1929-30, which has been presented 
to the new Japanese Imperial Diet, 

which first met in regular session on 

Dec. 23, is the largest budget known 

to Japan. Total expenditures are esti- 

mated at 1,753,000,000 yen (about $806,- 

380,000); an increase over the estimated 

total of the current year by 43,700,000 

yen. The army and navy items are 

slightly larger than those for the cur- 
rent year. The new Lower House is the 
first elected under the recently enacted 
complete manhood suffrage law, by 
which the total of voters was increased 
from about three millions to about twelve 
millions. The new Diet met in brief ex- 
traordinary session last Spring to vote 
funds for the elaborate ceremonies of 
the new Emperor’s enthronement. The 


im- * 


current session pomises to be lively, 
with bitter debate over policy anent 
Japan and over taxation. The Govern- 
ment’s majority is slight and precarious. 
Premier Baron Tanaka has held power 
since April, 1927. 


ITALY 


that the year ends for Italy with 
general optimism. * * * “Certainty 
that the difficulties caused by currency 
stabilization have been overcome. * * * 
All indications showing gratifying prog- 
ress of home trade. * * * Railway traf- 
fic greatly increased, same as to con- 
sumption of electrical energy. * * * Un- 
employment much decreased. * * * Note 
circulation below that of a year ago by 
1,670,000 lire. > 
But there’s a rift in the lute, and a 
serious one. Month after month through- 
out this year the foreign trade balance 
has been more unfavorable than for the 
corresponding month of 1927. Novem- 
ber imports totaled greater in value than 
those of November, 1927, by 414,000,000 
lire, while exports exceeded in value 
those of November, 1927, by only 20,- 
000,000 lire. 


EAST AFRICA 
\ VIGOROUS movement has been in 


\ DISPATCH from Rome declares 


process looking to political amal- 
gamation of Tanganyika Territory 


with the Kenya Crown Colony and 
the Uganda Protectorate. There are, 
however, several reasons why such 


amalgamation seems out of the question. 
One, sufficient in itself, is that Tangan- 
yika is a mandatory territory, under 
League of Nations supervision. An- 
other is that, whereas present British 
policy regards Tanganyika and Uganda 
as black men’s countries, that is, propos- 
ing that ultimately they shall enjoy 
nearly complete autonomy under native 
government, present British policy re- 
gards Kenya as a white man’s coun- 
try, the whites to have possession of the 
considerable tracts suitable to permanent 
residence by whites (there are no con- 
siderable tracts in Tanganyika or Ken- 


ya) and to rule the country, reserves to 
be allotted to the natives in like fashion 
as reserves have been allotted to the 
American Indians. 

It is to be noted that a considerable 
part of Uganda already enjoys a large 
measure of autonomy and that the sons 
of native chiefs in Tanganyika are be- 
ing carefully educated by the British 
authorities for future rule. 

But if political amalgamation is not 
possible, close economic coordination is, 
and it should be ensued. As I never 
weary of pointing out, the problem of 
economic development in these regions is 
primarily one of transportation, and its 
solution is recognized to lie in a combina- 
tion of a few railroads with a great sys- 
tem of ancillary motorized traffic. For 
the rough work of the latter it behooves 
to develop still bigger and more efficient 
motor vehicles and to develop satisfac- 
tory fuels other than gasolene which can 
be manufactured locally. Road making 
in these regions progresses energetically, 
but for many decades ahead chief de- 
pendence must be on vehicles which can 
negotiate rough ground. 


NOTES 


HE total French revenue during the 
T first eleven months of 1928 ex- 

ceeded that for the corresponding 
period of 1927 by 2,382,000,000 francs 
and budget estimates by 2,926,000,000. 

Says Octav Homberg, the French fi- 
nancier: “The rubber industry is at the 
mercy of American speculators, who are 
in a position to make prices rise and fall 
as they please.” He calls on Europeans 
who have rubber investments in Africa 
and the Far East to unite in opposition 
to the American speculators. 

One hopes that we shall soon have a 
translation in English of Trotsky’s book 
“The True Situation in Russia,” where- 
of the original and a German translation 
were recently published in Berlin. 56,000 
copies of the Russian text have been 
smuggled into Russia. 

Japanese rayon production in 1927 
totaled 12,500,000 pounds, as against 
5,500,000 for 1926. 


The Economic Disorganization of 





——=— HE crisis in Rumania 
which ended with the 
downfall of the Bra- 

\ tianus was  precipi- 
tated by the silent 

revolt of the newly 

; ' acquired provinces 
against the tyrannical 

system of centraliza- 

tion. Rumania, as at present consti- 

tuted, comprises territories of such di- 

vergent civilizations as Bessarabia and 

Bukovina, the Old Kingdom and Tran- 

sylvania. These provinces have differ- 

ent histories and different traditions. 

Crossing Rumania from west to east, 

south to north, one sees in Transylvania 

dainty German villages which are not 
different from the highly developed in- 
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~ austrial centres of the Rhineland. Across 


the Carpathian Mountains in the Old 
Kingdom, life is incomparably more prim- 
itive, the cultural pretentions of the in- 
habitants are on a more reduced scale. 
In a few hours’ ride one travels from 
Western Europe, ethnically speaking, to 
the Near East. Bukovina and especially 
its tidy capital, Czernowitz, was an out- 
post of Viennese refinement, a highly 
cultured city. It takes only a few hours 
to reach the heart of Bessarabia, which 
was one of the most neglected provinces 
of Czarist Russia. There are very few 
railroad tracks there, practically no 
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roads, and if one wants to have an idea 
how the world must have looked two 
thousand years ago one has but to visit 
a Bessarabian village. 


Unification Needed but Lacking 


It would have required the organizing 
genius of a Napoleon to smelt these 
provinces into a nation, and the Brati- 
anus were not equal to the task. They 
turned deaf ears to the requests of the 
provinces to grant them a certain de- 
gree of autonomy until they could adjust 
themselves to the new family life. The 
mass meeting of the National Peasant 
Party, a non-resistant gathering, in Alba 
Julia last May, was a declaration of 
war of the new provinces against the 
Old Kingdom as represented by the Bra- 
tianus. 

In foreign relations the Bratianus 
were not any the less negligent of the 
real interests of the country. This ap- 
plies particularly to the Bessarabian 
question. When chaos was reigning in 
Russia, Rumania occupied Bessarabia, in 
response to the appeal of a self-appoint- 
ed National Council, the Sfatul Tsarei, 
whose wishes always happened to har 
monize with the desires of the Rumanian 
Government. The Russians never recog- 
nized the occupation of Bessarabia, and 
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the Rumanians could not offer them an 
acceptable compromise. It has been 
suggested that the Bratianus were using 
artificial methods to keep alive the Bes- 
sarabian issue so as to have the Bol- 
shevist ogre on hand. By this means 
they were in a position to stigmatize 
every resistance to their rule as a clan- 
destine attempt to propagate Bolshe- 
vism. At present there is a no man’s 
land between the two countries, a con- 
dition which is extremely harmful for 
business. If one wants to send a letter 
200 yards across the River Dniester, it 
has to be sent to Berlin and thence re- 
forwarded to its destination, with the 
loss of several weeks. Rumania, which 
needs all the trade it can get, cannot 


‘afford the luxury of keeping up a state 


of war with one of its best prospective 
customers ten years after the armistice. 


Rich Country Economically Demoralized 


For several years past Rumania has 
been playing financial hide-and-seek, the 
foreign bankers doing all the hiding and 
the government all the seeking. The 
spectacle was all the more remarkable 
because the neighboring Balkan States, 
less important politically and smaller in 
size, have received considerable loans. 
The corruption and lack of efficiency of 





According to the Finance and Invest- 
ment Division, Department of Commerce, 
the total of foreign capital securities, 
par value minus refunding, taken by 
Americans during the first nine months 
of 1928, was $978,414,237, as against 
$951,506,060 for the corresponding period 
of 1927. There was, however, a slump 
in the third quarter, the figure being 
$139,000,000 as against $235,000,000 for 
the third quarter of 1927; and in August 
no foreign securities were publicly of- 
fered on the American market. 

No current literature is more delight- 
ful than the annual report of the Direc- 
tor of our Bureau of Standards, rendered 
to the Secretary of Commerce, and 
scarcely any work being done promises 
greater ultimate usefulness. The latest 
report, by Dr. George K. Burgess, tells 
of development of a new machine by 
which, through use of light waves, errors 
of measurement are reduced below 
2-1,000,000 of an inch; of perfection of 
a radio air beacon to direct plane flights; 
of various experiments by way of uti- 
lization of waste farm products, as, for 
example, manufacture of wallboard from 
cornstalks and extaction of sugar from 
the same; of studies looking to the fur- 
ther extension of the life of steel rails, 
&c., &c. 


WORLD EXPORT 
Armistice Day report on world 


N 
A ess published by the National 


Foreign Council is very inter- 
esting. 

It was not until 1925 that the post- 
war export of the world as a whole sur- 
passed the pre-war export in volume, 
but the subsequent progress has béen 
remarkable. We continue to forge ahead, 
but in the years 1926-27 the European 
rate of increase was faster than ours, of 
the great countries Germany, perhaps, 
making the best showing, but practically 
all European countries except Great 
Bitain (so hard hit by the great strikes) 
notably advancing. All South America 
advanced except Brazil, whose exports 
fell off over those two years by 6 per 
cent. 


Rumania 


the Bratianu régime was responsible for 
Rumania’s disregarded claims and for 
the ensuing financial crisis. 

Rumania was a victor in the late war, 
from which it emerged with a territorial 
increase surpassing its boldest dreams. 
It is the most fertile agricultural country 
in Europe, possesses rich petroleum 
fields, its currency is stabilized de facto, 
and even its budget was balanced until 
recently. Yet the country has been the 
victim of an economic crisis which for 
many years has disorganized production 
and transportation, disrupted trade and 
industry, compromised its financial 
standing, brought about a shortage of 
money unexampled in any civilized coun- 
try, and reduced its population to the 
lowest level of material existence. Rus- 
sia, Germany, Austria and Hungary had 
gone through worse experiences, which, 
however, were of a much shorter dura- 
tion than the Rumanian crisis. The Ru- 
manian financial disaster is deflation- 
ary, rather than inflationary, and it has 
developed into a chronic affection of 
the body economic. For the last ten 
years practically nothing has been done 
about the crisis, except to carry on end- 
less negotiations. 

The stringency of capital in Rumania 
is best exemplified by mentioning the 
fact that the average rate for money is 
8 per cent per month. Stock prices are 
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ludicrously low, as the public has no 
money to buy securities. There are many 
securities whose price is lower in depreci- 
ated paper currency than it was in gold 
exchange before the war. Even if we 
take the “watering” of the stocks into 
account, the stock coefficients should be 
several hundred per cent higher than 
they actually are. 

The Bratianu régime dealt with Ruma- 
nia’s problem in such a way as to fur- 
ther its own personal interests. Inasmuch 
as they were heavily interested in the 
newly established native industries they 
imposed heavy burdens on the population 
in the form of high customs duties. At 
he Bratianus, has had many monopolies. 
rest the visitors were shown textile, 
glass, wood articles and machinery made 
in Rurhania. The peasants cannot af- 
ford to buy the native merchandise, be- 
cause in Rumania, a country with no 
industrial background, production costs 
are high. Neither can they buy the 
foreign products on which fantastic duty 
is paid. The best customer of the new 
industries has been the government, 
which under the paternalistic régime of 
the Bratianos, had many State monopolies. 


The Quest for a Foreign Loan 


In order to help agriculture, reorgan- 
ize transportation, relieve the money 
stringency, stabilize the currency and re- 
duce the high tariff, whose revenue-pro- 
ducing purpose has been overdone, a 
large foreign loan is inevitably neces- 
sary. The diplomatic acumen of the 
Bratianus has exhausted itself in hunt- 
ing for a group of bankers willing to be- 
come Rumania’s guardian angels. Final- 
ly they made an arrangement with the 
main banks of issue of Europe and with 
the Federal Reserve Board to assist them 
in rehabilitating the finances of the 
country. A syndicate-was formed, head- 
ed by the Banque de France, comprising 
American, English, French and Dutch 
groups of international banking firms, 
and for years negotiations have been 
going on to obtain a loan of $250,000,060. 

In its present precarious position it 
was only the hope of the loan which pre- 
vented Rumania from collapsing under 
its financial burden. The Bratianus real- 
ized the seriousness of the situation, and 
with the brazenness with which they had 
deceived their countrymen and the world 
for so many years issued optimistic state- 
ments about the favorable progress of 
the negotiations, and from time to time 


announced the definite date on which the 
loan would be forthcoming. They went 
so far that last July they submitted to 
Parliament a project of law containing 
an authorization to conclude the neces- 
sary arrangements preliminary to the 
flotation of the loan. Rumania would, 
under the agreement, obtain an advance 
payment of $20,000,000. The first 
tranche of the loan would be $80,000,000 
and subsequent instalments would fol- 
low. . As it turned out later, this project 
of law which the Chamber of Deputies 
solemnly passed was merely camouflage. 


Foreign Bankers Hold Back 


The real nature of the difficulties in 
the way of the negotiations has never 
been accurately ascertained. The for- 
eign bankers, according to one version, 
wanted to follow the precedent estab- 
lished in the other Eastern European 
countries and have Rumania subscribe 
to several stipulations which the Brati- 
anu régime could not undertake without 
jeopardizing its privileged position. In 
the other Balkan countries the foreign 
bankers had the National Bank of Issue 
sever relations with the government and 
become a private corporation; exacted 
the pledge that the proceeds of the loan 
would be used only for certain construc- 
tive purposes, and had a foreign observer 
either on the board of the National Bank 
or in some other official capacity. 

On at least one occasion the rumor 
spread in Vienna that the representa- 
tives of the foreign groups were dissatis- 
fied with the methods of the Bratianu 
government in failing to represent truth- 
fully the financial situation of the coun- 
try. Looking over the budget estimate 
of last year, one such misrepresentation 
must be obvious even to the outsider. The 
budget says that the treasury has the 
equivalent of 428,467,000 lei in gold and 
that of this amount 315,179,000 lei are 
held by the Bolshevist Government in 
Mosco. The inclusion of the latter 
amount is unjustified and misleading. 
The Soviets will never turn this amount 
over to the Rumanians. Nor are the 
other items of the budget of last year 
without taint of suspicion. How was it 
balanced, one may ask, and why is the 
budget for the current year expected to 
be passive with the enormous sum of 
7,000,000,000 lei? At any rate, it seems 
that the foreign groups indicated that 
they were not in a position to carry on 
negotiations with the Government of Vin- 
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tila Bratianu. Otherwise, the old clique 
would not have given up the fight with- 
out defending itself to the last ditch. 


Maniu Creates Political Crisis 


The Bratianus were doomed, politi- 
cally, when Dr. Juliu Maniu. leader of 
the Rumanian National Peasant party, 
withdrew the members of his organiza- 
tion from the Bucharest Chamber of 
Deputies with the declaration that they 
could not participate in the steam-rolling 
legislation of a régime which was born 
of force and which represented nobody 
except the Bratianu family and their 
associates. The financial interests there- 
upon asked the government to guarantee 
that the obligations which they proposed 
to enter into would be carried out by 
their successors. This the Bratianus 
could not do, and the Regency Council, 
which wields the supreme power on be- 
half of Rumania’s child King, had to ask 
Dr. Maniu to form a Cabinet. 

Juliu Maniu brings to the government 
the abilities of a man who is honest, in- 
telligent, democratic, briefly, an ideal 
statesman. He is beloved by the peas- 
ants, not so much on account of his per- 
sonal magnetism—he is neither a dema- 
gogue nor a people’s tribune—but be- 
cause he is so different from his prede- 
cessors. The task he faces is gigantic. 
He has to bring order into the national 
finances and, what is more important, 
has to build up a new Rumania. 


National Psychoanalysis Needed 


Looking at the political aspect of the 
problem one is disposed to deplore the 
absence of psychological tests in the field 
of historical research. It may not seem 
absurd to say that perhaps psychoan- 
alytical methods may be profitably ap- 
plied to expose the “subconscious” life 
of nations. There is some mystery in 
such an inherently intelligent and pro- 
gressive country as Rumania submitting 
to the malevolent oligarchy of the Brati- 
anus. Possibly the explanation lies in 
the fact that she had been forced to 
toJerate, during several centuries of 
Turkish rule, a system of governmental 
inefficieney which is unparalleled in Eu- 
ropean history. Yet, in spite of Turkish 
influence, France has remained the spir- 
itual home of the Rumanians who pride 
themselves on being the direct descend- 
ants of the ancient Romans. Contemp- 
orary Rumanian history is characterized 
by never ending conflicts between Turk- 
ish reaction and French enlightenment. 
Bratianu and Maniu can be understood 
in the light of this information. The 
evils which the Bratianus .had planted 
in Rumania and which Dr. Maniu will 
have to remedy are corruption, excessive 
centralization and a diplomacy based on 
suspicion. 

Under the Bratianu régime, State em- 
ployes received only a small fraction of 
a living salary so that they could 
not help preying on the population. The 
government connived at this practice be- 
cause it exempted the State from having 
to increase its budget. Thus graft took 
the form of an indirect taxation. This 
system was taken to such extremes that 
no merchandise could be exported or im- 
ported, no business transaction could be 
undertaken without bribing a long chain 
of public officials, from the chiefs of 
departments to the office boys. The civil 
service is demoralized, nepotism is on 
the rampage, inefficiency is glorified, 
and the nation has grown accustomed to 
looking at the public servants with the 
same fear as merchants in the Middle 
Ages looked at the robber barons. 


The Country Backs Up Maniu 


Dr. Maniu has already outlined his 
program, which contains thoroughgoing 


reforms in the political as well as the 
financial administration. That the coun- 
try will give him its wholehearted sup- 
port was shown at the elections two 
weeks ago, when his party obtained 
nearly 90 per cent of all the votes cast, 
the first clean election in recent Ru- 


manian history. That the Bratianu 
clique will oppose him on all sides is just 
as certain. They are firmly entrenched 
in important positions and they would 
not be themselves if they neglected the 
opportunity of trying to embarrass their 
political opponent. Perhaps it is well 
for Maniu that he has to contend with 
a formidable opposition. It will steel him 
to be always on the qui vive against 
the return of a reign of financial terror 
from which it will take Rumania many 
years to recover. 
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of Prices 


The recovery of the market 
—nearly 75% from the 
low prices of the recent 
break—raises the question 
of whether a “new bull 
market’’ is ahead. Is this 
the time to buy stocks? 
What policy will be most 
effective during che early 
months of 1929? 


Our current bulletin ana- 
lyzes the present situation. 
lt presents a new invest- 
ment ratio, which is de- 
signed to take advantage 
of conditions as they now 
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The Commodity Price Level 


A Review of the Week Ended Monday, December 24, 1928. 


We farm, and 
food prices have de- 
clined this week, but 
* there have been partly 
offsetting gains .in 
fuels and in miscel- 
laneous commodities, 
and The Annalist 
Weekly Index of 
Wholesale Commodity Prices consequent- 
ly shows little change at 147.1, as 







increase shown this week and last week 
in our miscellaneous group of commod- 
ities. Coal markets show little, if any, 
improvement; domestic buying is a trifle 


better, but there is much room for fur- . 


*ther improvements, as mines are still 
operating on a part-time basis. 

* With the exception of tin, which shows 
a slight advance, metals are generally un- 
changed. Copper buying, mainly .for 
domestic account, has improved, however, 
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against 147.2, the slightly revised figure 
for a week ago. Among individual com- 
modities, however, lack of change in 
either direction was the outstanding 
characteristic of the price structure. 

Grain prices continued to fluctuate un- 
interestingly. Hog prices dipped sharply 
during the week but recovered Monday 
to the level of the previous Tuesday. Spot 
cotton has been alternately down and 
up, with no net change for the week. 
Eggs are lower for the third week -in 
succession, the usual seasonal decline 
having set in earlier this year than last; 
the late Fall peak has been less pro- 
nounced this year than for the last four 
years. Hide prices are unchanged, the 
market dull. Potatoes are slightly lower. 

Dressed meats at wholesale have re- 
covered slightly from last week’s de- 
cline. A further decline in butter, though 
doubtless seasonal, was a factor in re- 
ducing the group average for food prod- 
ucts. Spot coffee is a trifle firmer; cot- 
tonseed oil a bit lower. 

Textile markets are experiencing the 
usual holiday quiet and price changes 
have been too narrow to change the 
group price average one way or the 
other. 

“The fuel group is higher, due to a 
further increase in crude oil. The gaso- 
line market continues easy, both at re- 
fineries and in export markets. Lubri- 
cating oils, however, have advanced 
sharply, which accounts largely for the 





and Wednesday sales were reported at 
16% cents a pound, delivered to Connect- 
icut points. In the financial district, it 
is generally accepted that the 16%-cent 
price will have become firmly established 
by the end of the week and that the ex- 
short price will be advanced to 16% 
cents. 

Steel scrap prices have advanced 
sharply at Pittsburgh, where, however, 
the market is so irregular as to make 
quotations uneertain, although it is clear 
that at the moment the demand is some- 
what greater than the available supply. 
Aside from the fact that the steel scrap 
market is usually a good advance indi- 
cator of conditions in the steel trade, the 
present situation points to continued 
strength in pig iron, to which steel pro- 
ducers naturally turn when the price of 
steel scrap rises beyond their expecta- 
tions or wishes. 

Crude oil production showed a further 
increase in the week ended Dec. 22, due 
to gains in California and West Texas 
which more than offset decreases in 
Oklahoma and elsewhere. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


Cotton. Wheat, Corn. Rubber, Silk, Sugar, Coffee 





OTTON—The approach 
of Christmas holidays 
and the nearness of 
first notice day for 
January delivery 
(Dec. 26) discouraged 
the making of new 
commitments in cot- 
ton this week. Con- 

sequently, trading was on a small scale 

and future price quotations fluctuated 
irregularly in a narrow range. Early in 
the period, the Census Bureau’s report 
on the total ginnings for this season to 
Dec. 13 caaused a temporary advance, as 











support of prices and the withdrawal 
or serious curtailment of it during in- 
ventory period would be likely to cause 
a temporary period of weakness. The 
year-end is almost invariably a period 
of depression in cotton and the present 
market already shows signs of heavi- 
ness. 

Most of the news of the past week 
was distinctly favorable. Spinners took 
- 510,000 bales, according to Colonel Hes- 
ter, as against 470,000 in the’ previous 
week and 373,000 in the corresponding 
week last year. Into-sight figures were 
lower at 516,000 bales, against 585,000 
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SPOT PRICES OF IMPORTANT COMMODITIES 





| Srereieenaenaenaes 





i pee, 27, °27. 
1. $1.4 
y 1.01 
4 x @ .63% 
: 1.03 
: 17.85 
:80 8.45 
3 '2015 
110 @112 110 @112 112 g 1.15 
45 460.45 46 ‘47 48 
22.00 50 21.59 24.50 21.00, 
; % ’ 32.50 32.00° @34.00 
17 ‘17 18 
y 0825 ” oan .0580 
18 P : ‘ . 
7.55 gap” 755 @ 840 8.20 @ 2-08 
1:70 @11.80 11.70 @11.80 12.15 @12.25 
10.00 10.00 @10.50 10.00. 
07%@ 07% . Riri 08% 
08% 08% 0984@ .09% 
37 @ 38 37 @ .38 37 @ .38 
1.82 1.82 8T% 1.75 @ 1.7% 
5.15 515° 525 4.95 é 5.00 
1.50 1.50 
9.10 @9.25 9.10 @9.25 9.35 
165 @17 16 @175 1.75 @1.90 
275 2.75 2.75 
.1997 .  .1997 1784 
1.727 1.717 1.457 
: 18.46 17.54 
_ 2.391 23M — 
0850 , 0650 0650 . 
&—othe.ons ssttte.oxs 
25.60 .60 24.15 
14.30 14.30 14.69 
1.96 1.96 1.80 
2.27 2.27 .29 
58 .58 56 
3.257 3.50 335% 3.50 3007 3.15 
5.25 5.50 5.25 @5.50 6.50 g 6.75 
18% 1 18 : Al 





many bought because the figure was 
somewhat smaller than had been ex- 
pected. The buying failed to attract a 
following, however, and the commitments 
were promptly liquidated, causing the 
market to slump somewhat below the 
level which had prevailed prior to publi- 
cation of the report. From this point a 
recovery occurred which brought prices 
back to the same level as at the begin- 
ning of the period. 

Improving trade conditions and dimin- 
ishing supplies still favor a strong posi- 
tion in cotton, but the recent sluggish 
action of the market in face of continued 
bullish news, suggests that most of the 
favorable developments in the world’s 
textile trade which have become known 
during the past few weeks, have already 
been discounted, and that it would re- 
quire the introduction of some outstand- 
ing new factor to move prices upward 
out of the present trading area. The 
balance of probabilities favors a weak 
tone in cotton during the next few weeks. 
Spinners have bought freely of late, as 
indicated by the large totals of spinners’ 
taking and by the fact that mill stocks 
more than doubled between Oct. 1 and 
Dec. 1, so that this group has achieved 
an easier position regarding supplies. 
fhe trade buying has been the main 





in the preceding week. These had pre- 
viously been about 700,000 bales for sev- 
eral weeks in succession. Furthermore, 
the increase inthe world visible supply 
of American cotton was only 19,000 
bales, as against an increase of 103,000 
in the previous week and much larger 
increases in sevéral weeks. 

Export trade continues encouraging. 
The quantity of cotton on shipboard 
awaiting exportation on Dec. 22 was 
about 175,000 bales, against 125,000 a 
week earlier. Exports for the week were 
about 306,000 bales, against 265,000 bales 
the previous week and only 173,000 
for the corresponding week last year. 
Total exports for the season to Dec. 22 
amounted to 4,519,405 bales, against 
3,762,563 for the same period last year! 
The increase for this year over last is 
thus upward of 750,000 bales. The great- 
est part of the gain this year has been 
in shipment to Great Britain and Japan. 

Domestic textile centres made a num- 
ber of favorable reports this week. Amos- 
keag mills announced a closing of only 
one day for Christmas instead of the 
usual longer holiday for about 10,000 
workers. Several Southern mills an- 
nounced similar schedules. The New 
Bedford production of fine and fancy 
goods was reported to be gaining steadi- 
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ly. The Pepperell Company at Bidde- 
ford, Me., has added 1,000 iocms for its 
production of white goods of narrow 
width. 

Foreign centres reported a matateed 
seale of business owing to the holiday. 
At Manchester, inquiries for India were 
reported as only moderate and confined 
to light fabrics, while demand from 
China was good. Business from Egypt 
was reported as fair, but that with South 
America as decidedly small. 

The Indian Department of Statistics 
at Calcutta has estimated the cotton crop 
in India at 5,018,000 bales of 478 pounds, 
or 109 per cent of the December esti- 
mate of last year. The final estimate 
for the 1927-28 season was 4,913,000 
bales, and for 1926-27 the final crop was 
4,205,000 bales. Acreage planted to cot- 
ton in India this season is now placed 
at 24,992,000, or 108 per cent of the 
December estimate last year. The final 
acreage estimate for last season was 
24,722,000 acres. 

Range < of Cotton ee Prices. 


pine TTP 
: 
iB 
8 


24 
3B... ace --- 20.28 20.14 20.34 20.21 
26 


Q 
i 


.13 19. rd 19.80 19.45 19.40 
15 Ey 00 19.81 19.55 19.41 
- 20. .01 19.79 19.68 19.39 19.30 
.-20.14 20.03 19.50 19.67 19.45 19.31 
20.00 19.67: 19.55 19.30 
.-20.27 20.14 19.97 19.84 19.54 19.43 


. 1 20.05 19.91 19.6% 19.50 
. . -20.22@20.23 19.92 19.54 


SILK 


OTH futures and spot prices were 
B firm this week but the holiday re- 

duced the volume of trading in silk 
even more than it did in other commodi- 
ties. The National Raw Silk Exchange 
was closed both Monday and Tuesday 
and a week’s holiday commenced in Ja- 
pan. Before the markets closed at Yoko- 
hama and Kobe, demand for spot silk 
had been aggressive and prices were 
strong. Exceptionally heavy shipments 
from Japan have reduced stocks at these 
two points to 44,000 bales, from 57,000 
bales a year ago. 

Range of Silk Future Prices. 


—Dec.— -—Jan.——- ——-Feb.——_ 
ne Low. High. Low. High. ae. 
- GOP 45s née 
La aodee ... Sadi 5.10 
19.. 5.09 5.09 5.11 5.10 
20.. 5.08 5.07 5.11 5.09 
Die. was ae * om 


Wk’s rge. 5.10 5.07 511 5.09 


STR? 
q 
& 
8 
on 


2838 
Ba 


& 
5 
ry 


5.07 5.07 

5.07 5.07 

Dec. 25..Holiday. 
26.. 5.09 $09 5.09 5.09 


26 
close... 5.10 5.07@5.11 5.07@5.09 


ina Low. ee ton, tae 

Ww. 

is - Peo! Ste 5.07 SOT 5 
.- 5.06 5.06 5.07 5.06 5.06 5.06 
20.. 5.08 5.06 5.08 5.07 5.07 5.06 
cn? mack ..- 5.09 5.09 5.08 5.08 
ts was re. can ... 5.08 5.08 


s rge. 5.08 5.06 5.09 5.06 5.08 5.06 
25. . Holiday. 
5.07@5.08  5.06@5.08  5.06@5.08 


COFFEE 


Prters’ of spot coffee and coffee fu- 


. 2 
close... 


tures were well maintained this 
week but reports of a shortage of 
soft drinking coffees in Santos had little 
effect on the market. It was argued 
that this shortage would have a strong 
influence on prices sooner or later, but 
most buyers were unconvinced and pre- 
ferred to await definite statistics. 
The sale of rain-damaged coffees in 


Europe continued, although on a smaller 
scale so that the market was not dis- 
turbed. 
Range of Coffee Future Prices. 
RIO NO. 7. 
—Dec.—— ——Mar _ ~May-— 
High. Low. High. Low. High. Ee. 
¥ 4.62 14. 89 13.85 
18. .15. - 14.85 173 14.21 14.05 
19..15.75 15.55 14.81 14.60 14. 
ee: BB. .c0s -... 14.90 14.63 14.22 14.0¢ 
‘ . 16. 15. 15.09 14.92 14.40 14.26 
Dec. « 22..16.16 16.12 15.06 15.00 
Wk’s rge.16.16 15.42 15.09 14.55 14.40 13.85 
Dec. 24..16.08 16.00 14.95 14.93 


Dec. 25..Holiday. 
Dee. 26..15.72 15.55 “15.23 14.95 14.45 14.20 


15.20 14.45 


ae 
3 
g 
& 


Dec. 

Dec. 26..14.00 13.80 13.66 13.43 12.98 12.98 
ec. : 
close... 14.00 13.55 12.98 

SANTOS NO. 4 
—— Dec.—- -—-Mar.—— _-—-May— 
High. Low. High. Low. h. Low. 

Dec. 17. 22°35 22.20 20. 20.87 20.05 19.97 

Dec. 18..22.32 22.25 21.11 20.97 20.32 20.15 

Dec. 19..22.31 22.30 21.03 20.90 20.15 20.06 

Dec. 20..22.35 22.30 21.16 21.00 20.28 20.03 

Dec. 21..22.65 22.43 21.38 21.23 20.50 20.40 

Dec. 22..22.65 22.65 .35 21.30 20.46 20.40 

Wk’s rge.22.65 22.20 21.38 20.87 20.50 19.97 

Dec. 24..23.00 22.90 21.47 21.25 -20.50 20.35 

Dec. 25..Holiday. 

Dec. 26.. 22. 21.65 21.38 20.75 20.44 

Dec. 26 
close. . 22.80 21.65 20.73 

— — 
High. Low. -. Low. 

RE: iscatieaketaaon 19. 19.30 18.67 

Se Seer: 19. 19.52 19.10 19.00 

- Sererrer 19.50 19.44 19.03 18.85 

ES SR 19.80 19.80 19.20 18.90 

Ph. Mt ébecenconceee 19.98 19.90 19.43 19.25 

| rrr? 19.90 19.90 19.37 19.37 

WE GR e cn cdcccccesas 19.98 19.30 19.43 18.67 

TG, Bi csscecsccccccs 19. 19.82 19.45 19.23 

BEE Bikcrckovcccesens Holiday 

BROB. Bic vcscescccccens 20.15 19 19. 

Dec. 26, close........ 20.11 19.61 


SUGAR 


O important change in the statis- 
N tical position of sugar developed 

this week and trading was in 
small volume. Interest centred on 
numerous uncertain features of the su- 
gar situation, particularly the question 
of upward revision of the United States 
tariff and the lack of definite informa- 
tion regarding the Cuban selling policy 
for the new season. 


Range of Sugar Future Prices. 


ec. — 
High. Low. High. Low. High. Low 
Dec. 17.. 2. 2.08 2. 2.05 2.15 2.12 
Dec. 18.. 2. 2.06 2.07 205 213 211 
Dee. 19.. 2.05 2.05 205 204 212 2» 
Dec. 20.. 2. 2.00 2.05 2.02 2.11 2.09 
Dec. 21.. 2.02 2.01 2.02 2.01 210 2:08 
Dec. 22...... ..+. 201 200 208 208 
Wk’'s rge. 2.08 2.00 2.09 2 2.15 2.08 
Dec. 24.. 2.03 1.99 2.00 1.99 2.08 2.07 
Dec. 25..Holiday. 
Dec. 2...... 2.00 1.98 2.09 2.06 
Dec. 26 
close 1.99 2.08 
High Low. High Low. Hish’ Low. 
. iw ° le . 
17.. 231 206 225 29 229 
Dec. 18.. 2.20 218 2.25 2.23 2.29 2.27 
Dec. 19.. 219 218 224 223 228 227 
Dec. 20.. 218 2.17 2.23 222 228 2.26 
Dec. 21.. 218 216 223 222 227 226 
Dec. 22.. 2.17 2.16 2.22 221 227 2.26 
Wk’'s -. << = 2.26 221 230 2.26 
Dec. 2.1 16 2.24 2.22 2.27 2.26 
Dec. 35. "Hondas: 
Dec. 26.. 2.18 2.16 2.23 2.22 227 2.26 
close... 2.16 2.22 2.26 





Dr. Mikusch reported his estimate of 
world’s sugar production for 1928-29 at 
8,246,000 metric tons, raw value, which 
compares with 26,666,000 last year. He 
estimates the beet productior of al? 
Europe at 8,246,000 metric tons, raw 
value, against 7,998,000 last year, and 
his last estimate this year of 7,981,000 
metric tons. The increase of 1,552,000 
tons indicated by these figures for world 





production had no effect on the market. 

The Department of Agriculture re- 
ported this week that official cables 
stated that the import duty on sugar in 
Germany, which had been under discus- 
sion for several weeks, was increased on 
Dec. 18 from $32 to $54 per short ton. 
The higher duty was instituted in re- 
sponse to pleas of the association of 
German sugar producers. 


RUBBER 


EMAND from _ manufacturers 
"5 strengthened the spot market and 

the near months for rubber futures 
this week. Except for this phase of 
business, however, the sessions on the 
local exchange were quiet and a disposi- 
tion to mark time prevailed. The ten- 
dency was to withhold operations until 
the report on December exports from 
Malaya should be published. These ex- 
ports have been estimated variously from 
65,009 to 75,000 tons, and the announce- 
ment of the actual total is expected to 
be the signal for renewed activity in 
‘trading. 

A cable reported by The Journal of 
Commerce and Commercial gave the 
stocks. in Singapore, Penang and Malac- 
ca_.on Nov. 30 as 30,665 tons, compared 
with 13,251 tons at the end of October. 
Of this total Singapore reported 23,798 
tons, Penang 5,390 and Malacca 1,477 
tons. 

Compilations made by the rubber di- 
vision of the Department of Commerce 
indicate that shipments of crude rubber 
to the United States for 1928 may ex- 
ceed 450,000 tons. This would surpass 
the 1927 shipments by more than 50,000 
tons and would exceed those of 1926 by 
about 60,000. This estimate was made 
from the weekly invoices visaed by con- 
sular officers at the principal shipping 
points during the fifty weeks ended Dec. 
15. Naturally the greater part of the 
increase this year will be in shipments 
made after the abolition of restriction 
on Nov. 1 and the greater part of the 
increase will have come from British 
Malaya. 

Invoices visaed during the week ended 
Dec. 15 by American consular officers 
at the principal shipping points called 
for shipment of 13,991 long tons, as 
against 13,215 during the preceding 
week. Classification of the exports by 
source follows: 


Week Ended 
Dec. 15. Dec. 8 


British Malaya .............. Tae Tons) 
on ‘st a 2,215 1,694 
oe i 1,443 
Londen and Liverpool........ 1 
Range of Rubber Future Prices, 


17.60 17.70 17.60 18.00 17.90 


26 00 
close. . 17.90 17.60@17.70 og 


oa. tae Loe. 


18. 18.70 i380 “Lew. 


-18.20@18.30 13.50@18.60 18.80 


WHEAT 


E trend of prices was downward 
this week and the volume of trading 
was unusually small. On Friday, 
Dec. 21, for instance, tota) sales of wheat 
at Chicago were only 7,284,000 bushels, 
against 16,343,000 bushels of corn. There 
is nothing in the present wheat situation 








to invite trading on the part of large 
operators, and the absence of a leader 
is reported to be felt keenly. Supplies 
the world over are large, and whether 
prices will decline later under the weight 
of these supplies is the problem that con- 
fronts the trade. Many predict lower 
prices later in the season, because wheat 
in the domestic markets has held above 
an export level. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 

——Dec.— ——Mar.—. —May — 

High. Low. High. Low. High. Low. 
Dec. 17..1.16% 1.15% 1.19% 1.18% 1.21% 1.205 
Dec. 18..1.15% 1.144% 1.19 1.18% 1.21 1 204 
Dec. 19..1.15%% 1.14” 1.19% 1.18% 1.21% 1.204 
Dec. 20..1.15% 1.15 1.19% 1.18% 1.21% 1.214 
Dec. 21. .1. ct em } 1.21% 1.21, 
Dec. 22..115% 114% 119” Lise Lait 121% 
Wk's rg.1.16% 1.14 1.10% 1.18% 1.21% 1.20% 


Dec. *.. 1.15 1.14% 1.18% 1.18% 1.21% 1.20% 


Dec. , y. 
Dec. 26..1.14% 1.14 1.185% 1.17% 1.21% 1.20% 
Dec. 26 
close... 1.14% 1.18% 1.21% 
Range for 
1928. area 1.11% 1.44% 1.16 1.71% 1.18 
24.Sp.1 poco siete Ag.10. 


— Dec — —May— 
High. Low. Hig hh Low. = % Low. 


Dec. 17... d d 
Dec. 18.. .84 = -88 
Dec. 19.. .&4 , d 
Dec. 20.. .83 R P 
Dec. 21.. .8&4 83 d 
Dec. 22... BAK e 
Wk’'s rg. .34% .82% .88% .86% 1% = 
Dec. 24... 87% .8T% 
Dec. 25. .Holi jm 
Dec. 26... 84 88% .87% hs pe 
Dec. 26 
close. . 88% 91% 
mange for 
vat PAA APRA 


OATS. 


——Dec.—— 
High. Low. High. Low. men 
48% 


Dec. 17... 48 or 
Dec. 18.. .48 A ri 48 4 
Dec. 19.. .48 4 4 A ‘4 
Dec. 20.. 47% 47% .4 4 48 
Dec. 21.. .48 4 4 4 i] 
Dec. 22.. .48% .48 4 
Wk’'s rg. 48% AT% ‘an ‘aa 48 
Dec. 24.. .4 §T% 47% AT% = ABY, 
Dec. =. . Holi 
Dec. . 48% “ary AT APL 48% 48% 
Dec. 2 
close... -48% AT% 4854 
Resse for % 
~ ae Des. Jen hg wa Mr.20. sp-2i. 
RYE 
——Dec.—— ——Mar.—— ——May—— 
High. Low. High. Low. High. Low. 
Dec. 31. 1005 1.00) 10k 1B 1.06% 1:80 
Dec. 19. Toe 1. Low 1. org Los8 
Dec. 20..1.02 1. 1.04% 1.04 1. Lore 
Dec. 21. .1.01%4,1.01%% 1. 1.08% 1. 1.074 
Dec. 22..1.0124 101 106 1 1. 1 07% 
Wk’'s rg.1.02 1.00% 1.05% 1.03% 1.07% 1.05% 
Dec. 2: Holiday 1.01% 1.04% 1.04% 1.07% 1.07% 
Dec. 25. .H 
Dec. 26 1.01% 100% 1.05% 1.04 1.08% 1.06% 
Dec.’ 26 
close 1.01% 1.05% 1.08% 
Range for 
928....1.25 90% 1 94% 1 96% 


Je.9.Sp.12. Mr21sp12Sp 12 Sp. 12. 


The world visible supply of wheat and 
flour at the-first of December, accord- 
ing to the trade estimates compiled by 
the Department of Agriculture, totaled 
about 459,000,000 bushels, or the largest 
amount at any time since 1918. The 
stocks in North America are principally 
responsible for the record total. With 
the weather favorable for harvesting in 
the Southern Hemisphere, new wheat 
from the Argentine and Australia is 
pressing for sale and restricting demand 
for United States wheat. 

The cash wheat markets in the United 
States were generally dull this week. 
Receipts at most points were smaller, 
but domestic demand was inactive and 
there was practically no inquiry for ex- 
port. The Winter wheat markets were 
relatively weaker than Spring wheat 
markets. 

The Departmert of Agriculture esti- 
mated that an area of 43,228,000 acres 
of Winter wheat was sown this Fall. 
This is nearly 4,000,000 less than the of- 
ficial estimate of 47,280,000 sown in the 
Fall of 1927. The principal reduction 
was in the soft Winter wheat areas of 
Ohio, Indiana and Illinois, where har- 
vests have been poor during the past two 
years. There was also a reduction in 
some of the hard Winter wheat States. 


Continued on Page 1047 

















1020 


THE ANNALIST 


Friday, December 28, 1928 





News of American Securities 


ARNINGS — The sale 
of motor cars to con- 
sumers by the dealers 
of the General Motors 
Corporation continue 
to decline rather 
sharply «° they have 
for the three preced- 
ing months, as shown 
by the chart on this page which has been 

adjusted for seasonal variation, although 

actual sales for November were 91,410, 

as compared with 80,539 for November 

of last year, an increase of 13.5 per cent. 

The decline in retail sales this year was 
not as great as last year at this time 

_of the year. A decline in both retail and 
wholesale sales has occurred at this time 
of the year for the last three years. 

One of the factors tending to decrease 
the votal sales was the fact that new 
models were introduced. Chevrolet had 
a very small field stock, pending the in- 
troduction of the new six-cylinder model, 
while both the Chevrolet and Pontiac di- 
visions were out’ of production during 
November. 

This fact also tended greatly to de- 
crease the wholesale sales of cars to 
General Motors dealers, as shown by the 
chart. The decline in whalesale sales be- 
gan simultaneously with that of retail 
sales but has been much sharper. 

Another factor that may be tending 
to decrease the sales of General Motors 
is the fact that Ford new car registra- 
tions are increasing rapidly. The pro- 
duction of cars by the Ford Motor Com- 
pany has been increasing so rapidly 
since the introduction of the new model 
that the daily average output is now 
placed above 6,000 cars a day. The new 

ger car registrations of General 

Motors totaled 161,002 cars for May of 
this year, whereas Ford Motors totaled 
$1,048 for the same month. In October 
General Motors totaled 98,743 cars 
whereas Ford totaled 76,559 cars. 

The prospects for the new year seem 

favorable and great increases in 
both sales and production are expected. 

The following esbelaiions show month- 
ly sales of General Motors cars by deai- 
ers to ultimate consumers and sales by 
the manufacturing divisions of General 
Motors to their dealers: 








107,278 81.010 53.608 
January ........ r . 
bruary ....... 132, 102,025 64,971 
a pene 183, 146,275 106,051 
MEME ccccccceccs 209,367 180,106 136,643 
May chad heb iat a es hae 18S 
TD ucentenseese , 
July onic cccceee 177,728 134,749 101,576 
August ......... 187,463 158,619 305 
see naceon 148,784 132,596 18,224 
eenanies 140,883 153,833 99,073 
November aneees 91,410 80,539 101,729 
Total .......... 1,809,001 1,500,817 1,163,097 


DIVISIONS SALES TO DEALERS 
1928. 1927. 1926. 
99,367 76, 

















anuary. ........ . 332 
eireaty eaedeas 169,232 124,426 91,313 
-March .......... 197,821 161,910 113,341 
fpett Jendavevaca 97,597 169,067 122,742 
 ereerer 325 ie 182 120,979 
BED. ccccccoceess "160 155,525 111,380 
ME’ eacacccccnes 169,473 136,909 87,643 
\ weep 653 155,604 134,231 
September ...... 167,460 140,607 133,360 
Mr sacosaane .876 128,459 115,849 
ovember §...... 587 57,621 78,550 
WAR accccccces 1,775,365 1,502,677 1,190,720 


American Encaustic Tiling Co. 


The American Encaustic Tiling Com- 
pany, Ltd., reports net earnin rs — 


quarter ended on Sept. 30 as 


Brooklyn-Manhattan Transit 
The mt of the Brooklyn-Manhattan 
ystem for November shows 
gross revenues of $3,970,021, compared 
with $3,894,712 in November last year, 
and a net awe income of $1,492,- 
143, against 4 243 before taxes. 
Gross me, after taxes and including 
Maa eerat $1288 income, —, $1,307,- 
146, against net income 
after ee FE Te Ob 722, against 
For the five months ended on Nov. 30 
revenues were $20,000,199, against 
fis 9,551,991 in the same period a year 
and net ba from operation was 
$6,857 raat inst $6,711,960. ae in- 

, compared 


come was $5 with $5,- 


771,204, and net income after charges 
was $2,432,232, against $2,460,433. 


California Consumers Company 

The California Consumers Company 
and subsidiaries report net sales of $2,- 
346,622 for the twelve months ended on 
Oct. 31, against $2,262,122 in the previ- 
ous year, and operating and other in- 
come of $819,801, against $710,685. In 
October net sales were $216,840, against 


$48,198,290 for the eleven months of 
1927, a gain of 10.15 per cent. 

Net earnings in November were $2,- 
683,427, against $2,277,399 a year previ- 
ously, a gain of 17.83 per cent, and 
eleven months’ net was $25,728,051, com- 
pared with $22,311,882, a gain of 15.31 
per cent. 

For the twelve months to Nov. 30 gross 
earnin were $58,066,062, comparing 
with $52,837,951 for the previous twelve 





SALES OF GENERAL MOTORS AUTOMOBILES 
CSEASONALLY ADJUSTED AVERAGE DAILY DATA) 
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$234,401 a year previously, and operat- 
ing and other income was $84,318, 
against $89,316. 


Cities Service 

Gross earnings of the Cities Service 
Company amounted to $34,272,956 in the 
twelve months ended on Nov. 30, com- 
pared with $32,925,032 the year before, 
and net earnings after expenses were 
$33,115,373, a new high record ainst 
$31,821, 368. Net income available for 
common stock and reserves, after pre- 
ferred dividends, was $22,669,984, or D4. 1 
per cent on the average amount of com- 
mon stock outstanding, or $4.82 on each 
$20 par value share, a new record. Net 
to common and reserves in the previous 
year totaled $22,469,547, equa! to 27.31 
per cent on the average amount of com- 
mon stock outstanding during the year. 

Net earnings in November exceeded 
earnings for any previous month in the 
company’s history, amounting to $3,161,- 
665, an increase of 14 per cent over the 
$2,760,958 reported for November last 
year. Gross earnings were $3,263,961, 
against $2,854,783, and net to common 
stock and reserve was $2,136,347 against 
$1,982,361. 


Coast Counties Gas and Electric Co. 
Pm... — Counties Gas and gg 
ports a@ gross income 0 
$1, sisder 147 y= ay the twelve months ended 
on Oct. 31, Sogn ae | with $1,741,578 for 
the previous year perating and other 
income totaled $701, 625 for the period, 
against $656,276. For October gross in- 
come was $157,670. against $146,768 a 
year previously, and operating and other 
income was $51,044 against $41,056 


Commonwealth Power Corporation 

Gross earnings of the Commonwealth 
Power Corporation and subsidiaries for 
November established a high record for 
a month for them, amounting to $5,276,- 
552, compared with $4,648,831 for No- 
vember, 1927, a gain of 13.5 per cent. 
Gross earnings for the eleven months to 
Nov. 30 were $53,091,375, compared with 


months, and earnings applicable to divi- 
dends, after provision for retirement re- 
serves, amounted to $16,015,874, equal to 
$24.04 a share on 500,000 shares of 6 
per cent preferred stock and to $5.48 a 
share on 1,645,054 common shares, com- 
paring with $17. 61 and $3.89 respectively 
the previous twelve months. 


Crowe Manufacturing Corp. 

The Crowe Manufacturing Corpora- 
tion, makers of Crowe safety air saws, 
announce a 40 per cent increase in un- 
filled orders as of Dec. 1, as compared 
with Nov. 1, due to the listing of the 
Saws as standard yoy by the Penn- 
sylvania Railroad and the approving of 
the saws by the Underwriters Labora- 
tories. 


Jewel Tea Company 

The Jewel Tea Company, Inc., reports 
sales for the four weeks ended on Dec. 
1 as $1,370,971, compared with $1,243,- 
653 for the corresponding weeks last 
year, an increase of 10.2 per cent. For 
the first forty-eight weeks of the current 
year the company reports sales of $14,- 


575,683, against $13,262,697 for the same 
period of last year, an increase of 9.9 per 
cen 


Minneapolis-Honeywell Regulator Co. 
The Minneapolis-Honeywell Regulator 
Company reports net sales for the eleven 
months ended on Nov. 30 at $4,704,365, 
compared with $3,817,234 for the corre- 
sponding period of last year. Sales for 
ovember were approximately 47 per 
cent ahead of the same month last year. 
Current assets of the company are ap- 
as ximately arg sf — current lia- 
ilities are vat $100 


Public Service Corp. of N. J. 

The Public Service Corporation of 
New Je reports gross earnings of 
$124,508,951 for the twelve months ended 
on Nov. 30, compared with $114,205,494 
for the previous yerr, a gain of $10,303, - 
457, net income from operations of 


$35,829,730, against $31,614,623, an in- 
crease of $4,214, 107.- The balance avail- 
able for dividends and surplus amounted 
to $20,219,701, against $13,784,395 the 
year before. 

Gross earnings of the company in No- 
vember amounted to $11,600,237, against 
$10,263,327, and net operating income 
was $3,821,238 against $3,128,583. The 
balance available for dividends and sur- 
plus was $2,562,519, against $1,601,216 
a year ago. 


Penn-Ohio Edison Co. 

Lay Penn-Ohio Edison Company re- 
peste TOSS earnings of $2,370,398 for 

ovember, a gain of $221,193, or 10 per 
cent over November last yéar. The bal- 
ance for common dividends and retirement 
reserves was $442,087, against $302,007, 
a gain of 46 per cent. 


Suburban Electric Development Co. 

The Suburban Electric Development 
Company of Pittsburgh reports gross 
sales of $3,893,235 for nine months 
ended on Sept. 30 and a net profit of 
$187,050, co ~ ee with gross sales of 
$2,570, 131 and a net profit of $141,000 
for the full year 1927. 


CORPORATE 
NET EARNINGS 


Common 
-—Net Profit-—. Share Earn. 
Company. 1928. ~~ a 1927 
Chandler-Cleveland Meters -: 
Sept. quarter. $12,297 $170, ten P'S.03 48 
Nine months. 73,357 482,542 21 37 


Cuban Bessinicee Sugar: 
$Year Sep. 30. *643,037 137,792 
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Knox Hat Co. 
79% Prior Preferred Stock 
Dividends Earned 6° Times 
To Yield 6.45% 


Descriptive circular on request 
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Common 

-——Net Profit——Share Earn. 

Company. 1928. 1927. 1928. 1927. 
Cudahy Packing Co.: 

Year Oct. 31..2,567,327 2,353,959 4.68 4.18 


Fajardo Sugar: 
Year July 31.. +501,781 4a 
Firestone Tire & Rubber: 
Year Oct. 31..7,072,014 13,780,965 14.66 33.80 


B. Kuppenheimer & Co., Inc.: 


7901,863 


Year Nov. 30. 614,943 ~ 768,852 5.28 6.64 
Loew’s, Inc.: 

Year Aug. 31.8,568,162 6,737,205 5.97 6.35 
Prairie Oil & Gas: 

6 mo. June 30.3,379,100 A 1.40 ¢... 
Scott Paper Co.: 

Year Nov. 30. 688,604 600,056 3.68 3.14 
U. S. Smelting & Refining: 

11 mo Nov.30.3,008,92Z8 2,699,935 5.82 3.24 


V. Vivaudou, Inc. 
Sept. quarter. [117,426 +342,077 ee 
Nine months. {380,516 741,132,400 sera a 
Ky] loss. +Before Federal taxes. {Not 
available. §Includes sugar, molasses and 
other adjustments of previous periods. 


RAILROAD EARNINGS 


Belgian National Railways. 
1928. 


Fra 
November gross ...... 260,200,000 230,236,000 
oye sion ant ol BT a2 
lovember, Gk a4eeas ‘ 072, 
Net operating 1,543,972 
Eleven months’ gross. . 224, 
Net operating income.. 15,392,589 16,236,443 


Erie System 
(Including Chi 0 & Brie). 
November gross ...... 0,913,571 9,787,353 
Net operating income... 1,789,97 652,312 
T MED boncmsncoe 2,194,865 1,033,661 
Surplus after charges. . A *201, 
Eleven months’ s8..114,604,087 113,281,695 


Net operating income.. 18,422,738 13,704,478 
T i concameuas 22,476,979 17,780,947 
9,009,373 4,112,529 


’B77.714 _ '419,034 
Eleven months’ gross.. 19,616,993 20,346,212 
Net after taxes........ 5,537,402 5,439,377 
Minneapolis, St = & Sault Ste. Marie 


8 
Including Wisconsin Central). 

November gross ...... 4,520,734 4,334,092 
Net operating income.. 1,005,932 787,613 
Surplus after charges. . 440,528 223,378 
Eleven months’ gross.. 46,641,704 45,590,476 
Net operating income.. 8,447,235 8,386,899 
Surplus after charges.. 2,130,397 1,875,459 


Minneapolis, St. Paul & Sault Ste. Marie 
. (Excluding Wisconsin Central). 
November gross ..... 2,845,825 2,826,000 
Net operating income. . 833, 805,325 
Surplus after charges.. 462,921 427,104 

Eleven months’ gross. » 28,438,051 27,259, 
Net operating income.. 6,954,239 6,489,912 
Surplus after charges.. 2,743,545 2,130,457 


New York, Chicago & St. Louis 
November gross ...... 4,488,165 4,173,740 
Net operating income.. 869 744,423 
Surplus after charges. . 
Eleven months’ gro: 
Net operating income.. 8,596,360 8,776, 
Surplus after charges.. 5,631,907 5,764,537 

Wisconsin Contest 


v3 

- 

@ 
BES 
o 

= 

to 


November gross ...... 674, ,092 
Net operating income. . 172,118 *17,712 
Deficit after charges... 22,393 203,726 
Eleven months’ gross.. 18,203,653 18,330,924 
Net qpocatene income.. 1,492,996 1, 
Deficit after charges... 613,148 
*Deficit. 
Central Illinois ht 
1928 
November gross ...... $434,090 $396,868 
Operating income ..... 200,820 176,036 
Twelve months’ gross.. 4,737,699 372,046 
Operating income ..... 934, 1,741,484 
TEE DRONES ...5ccnccess 1,575,860 1,316, 
tBalance to common... 865,831 646,692 
Chicago Surface Lines 
November gross ...... 5,208,725 5,133,347 
§Divisible receipts ..... 439,051 253,431 
CP'S GATS oc cccccesee 241,479 139, 
Company’s share ...... 197,572 114, 
Consumers Power 
November gross ...... 2,759.921 2,330,064 
Net after taxes........ 1,475,382 1,197,960 
Twelve months’ gross.. 30,123,849 26,418,745 
Net after taxes........ 15,143,693 12,805,826 
Net after charges, re- 
serve and amort...... 10,389,485 8,725,660 
Surplus after preferr 
Fl 6,858,226 5,399,881 


Illinois Power and Light 

(Including subsidiaries). 

October gross ......... 2,988,860 2,642,213 
*Net after expenses and 

PEED EPA Ore 3 ,290,522 1,017,391 

MTwelve months’ gross.. 34,193.999 31.152 459 


tNet_ income .......... 5,693,327 4,507,941 
Surplus after preferred 
Rs Paes 2,608,479 1,729,918 
Illinois Power 
November gross ...... 256,556 242,790 
ting income ..... 102,553 85.142 
Twelve months’ gross.. 2,727,467  2,632.771 
Operating income ..... 947,976 806,829 
*Net income .........-- 559.971 412,839 
+Balance common 184,616 30,889 


NeW’ York Power and Light 
November gross ...... 1,868,7| 1,690,353 
tNet after taxes 


Oe Win Bee 382. 
pyave pas goons. , 20,338,916 18,594,088 
t axes an 
a - ell epeondtbepay 5,205,030 4,460,809 
be i 198,770 170,666 
November gross .....- 4 q 
Operating income ..... 11,646 87,655 
Twelve months’ gross.. 2,111,496 1,903,720 
Operating income ..... 1,028,036 852,828 


7 (716,657 
49,471,617 


Ohio Edison—Continued 
1928. 


*Net income 
*Balance to common... 524,050 492,146 
*Before retirement reserves. jAfter re- 
tirement reserves and preferred dividends. 
Southern Indiana Gas and Electric 
November gross ...... 280, 258,815 


Operating income ..... 115,020 
Twelve months’ gross.. 3,153,832 3,033,310 
Operating income ..... 1,349,804 1,287,304 
*Net income ........... 1,034,827 937,478 
fBalante to common... 412,541 368,928 
Tennessee Electric Power 

November gross ...... 1,205,673 1,076,846 
Net after taxes........ 606,572 489, 
Twelve months’ gross.. 13,382,302 12,472,642 
Net after taxes........ 6,460,122 5,733,958 
Net after charges, re- 

serve and amort...... 3,303,448 2,552,921 
Surplus after preferred 

GE Wakccccccess 1,968,706 — 1,337,018 


*Before interest and depreciation. {After 
interest, depreciation, prior charges of sub- 
sidiaries, &c. {tAfter depreciation. §After 
taxes, joint account expenses and interest 
on purchase price. 


MERGERS 


Ts Manufacturers’ Trust Company, 





which from its start in Brooklyn 

with capital of $500,000 twenty- 
three years ago has grown to an institu- 
tion having assets of almost $356,000,000, 
has arranged to acquire the Interstate 
Trust Company, founded two years ago 
by former Governor George S. Silzer of 
New Jersey, and the State Bank and 
Trust Company, which has seventeen of- 
fices in New York City. 

The combined institution will have 
total resources of $531,282,325, accord- 
ing to the latest statements of the three 
banks, and it will operate one of the most 
comprehensive branch banking systems 
in New York. 

The merger will place the Manufac- 
turers’ Trust Company among the five 
largest trust companies in New York, 
and it will rank about tenth among the 


‘firancial institutions of the country. The 


Manufacturers’ at present has thirty of- 
fices in Greater New York and the In- 
terstate has eight. These, with the sev- 
enteen offices of the State Bank and 
Trust Company, will give the enlarged 
institution fifty-five offices, situated in 
the principal business centres of the city. 

No announcement was made as to the 
terms of the merger, but it is understood 
that an increase in the capital stock of 
Manufacturers’ will be decided on 
show)» with subscription rights to be is- 
sued to the stockholders of that institu- 
tion prior to the actual putting through 
of the consolidation. 

The acquisition of the Interstate Trust 
Company will give the enlarged institu- 
tion exceptionally favorable quarters in 
the Wall Street district, as the Silzer or- 
ganization has its main offices in the 
Chamber of Commerce Building in Lib- 
erty Street. From those headquarters 
the former New Jersey Governor, start- 
ing in October, 1926, expanded the bank- 
ing activities of his company steadily. 
While no announcement was made of his 
future course, it is believed Mr. Silzer 
will join the official personnel of the 
Manufacturers’ Trust Company. It is ex- 
pected also that Harold G. Richard, presi- 
dent of the State Bank and Trust Com- 

any, will become one of the executives 
in the Manufacturers’ organization. 

The latest condensed statement of the 
Manufacturers’ Trust Company, issued as 
of Oct. 1, showed total resources of $355,- 
915,824 and deposits of $275,821,005. 
The State Bank & Trust Company re- 
ported as of June 30 that it had resources 
of $117,735,110 and deposits of $100,632,- 
576, while the Interstate Trust Company 
showed on June 30 resources of $57,631,- 
391 and deposits of $40,930,011. 


Grocery Stores Products Co. 

The Grocery Stores Products Company 
is being organized as a combination of 
companies marketing trade-marked food 
poe or It will include the Toddy Cor- 
poration, the Fould’s Macaroni Company 
and the Kitchen Bouquet Company. It is 
expected that other companies will be 
added. 

Municipal Bank & Trust Co. 

Merger of the Municipal Bank and 
Trust gd and the Seventh Na- 


tional Bank, under the name of the 
former institution, was announced re- 
cently. The Municipal acquires three 


New York offices as a result, giving it 
a total of four, in addition to its sixteen 
branches in Brooklyn. The Manhattan of- 
fices are at 70 Wall Street, Seventh Ave- 


nue and Twenty-eighth Street, . Eighth 
Avenue and Forty-fourth Street and 
Lexington Avenue and 116th Street. 
Capital, surplus and undivided prof- 
its of the Municipal Bank and Trust 
Company now exceed $12,000,000, with 
aggregate resources lisved at more than 
$75,000,000. Simon H. Kugel is chairman 
of the board of directors. Personnel of 
the offices maintained by the Seventh 
National will remain unchanged. 


Stahl-Meyer, Inc. 

Formation of Stahl-Meyer, Inc., to ac- 
quire and consolidate the businesses of 
Otto Stahl, Inc., the Louis Meyer Co., 
Inc., and F. A. Ferris & Co., Inc., three 
New York meat products manufacturing 
and distributing concerns, was announced 
recently. _Combined sales of the three 
companies are in excess of $9,000,000 a 
year. Haligarten & Co. were the bankers. 

Operations of the new company will 
embrace the manufacture and sale of all 
varieties of meat products. It will be 
headed by George A. Schmidt as presi- 
dent, and Messrs. Stahl and Meyer, 
founders of their respective organiza- 
tions, expect to continue actively in the 
management of the consolidated enter- 


prise. 
The new company starts with an au- 
thorized capitalization consisting of 


$5,000,000 of 6 per cent cumulative pre- 
ferred stock of $100 par value, $1,400,000 
of which will be outstanding, and 140,- 
000 shares of no par common, of which 
130,000 shares will be presently out- 
standing. As of Sept. 30, there were cur- 
rent assets of more than $1,436,000 and 
current liabilities of less than $355,000, 
a ratio of better than 4 to 1. Funded 
debt is less than $300,000 and total value 
of‘assets amounted to more than $2,900,- 
000, with good-will and trade-marks be- 
ing carried at $1. 


CHANGES IN 
CAPITALIZATION 


ANKING resources totaling approx- 
imately $500,000,000 will be brought 
under centralized control through a 

plan recently announced for an affilia- 
tion of the Bank of the Manhattan Com- 
pany, which has been one of the leading 
financial institutions of Wall Street for 
129 years, and the International Accept- 
ance Bank, Inc., which was organized 
seven years ago by Paul M. Warburg 
and which has been a pioneer in post- 
war years in a specialized field of for- 
eign financing. 

The two institutions will not be 
merged, but will retain their present 
identities, while goordination will be 
brought about by an exchange of stock. 
As a result, the stock of the Acceptance 
Bank will be owned by the Bank of the 
Manhattan Company shareholders, while 
the Warburg grou will receive stock in 
the Bank of the Manhattan Company in 
an amount that will make it one of the 
> important factors in that organiza- 
ion. 

Under the plan agreed upon, the 
shareholders of the International Accept- 
ance Bank, Inc., will receive one share of 
Bank of the Manhattan Company stock 
in exchange for two shares (50 per cent 
paid) of International Acceptance stock. 

e plan involves an increase of stock 
of the Bank of the Manhattan from 160,- 
000 shares to 222,500 shares. The capital 
will become $22,500,000, with surplus 
and undivided profits of something above 
$40,000,000 and total capital funds of 
more than $62,000,000. The latest state- 
ment of the Bank of the Manhattan, issued 
as of Sept. 28, showed total resources of 
$365,190,675. The International Accept- 
ance Bank, Inc., at the time of its state- 
ment last June, had total resources of 
$121,317,562, while its subsidiary, the In- 
ternational Acceptance Trust Company, 
had resources of $15,114,659. 

The plan also was considered signifi- 
cant because of the strong position it will 
give to the International Aceeptance Bank, 
Inc., group in the Bank of the Manhat- 
tan organization. Several times in re- 
cent years the latter institution has been 
mentioned in connection with rumors of 
mergers with other large Wall Street 
banks, and at such times it has usually 
been reported that the control of the Bank 
of the Manhattan did not rest with any 
one group. While this presumably still is 
the case, the present shareholders of In- 
ternational Acceptance will receive $6,- 


250,000 par value of the Bank of the 
Manhattan’s $22,500,000 of capital- stock, 
which will constitute more than a one- 
fourth interest. 

A further part of the plan provides for 
the formation of a new company, io be 
known as the International Manhattan 
Company, Inc., or by a similar name, to 
do a general inyestment banking business 
and to take over and carry on the secur- 
ities and issuing business hitherto-,con- 
ducted by both institutions. James P. 
Warburg will be president of this com- 
pany and he also will become a ‘director 
of the Bank of the Manhattan Company. 





Allegheny Gas Corporation 

Furlaud & Co., Inc., the American 
Bond and Mortgage Company, Inc., 
Bradford, Kimball & Co. and Smith 
Brothers & Co. have offered a new issue 
of $1,800,000° Allegheny Gas Corporation 
first and closed mortgage and collateral 
6% per cent gold bonds, with stock pur- 
chase warrants at 98 and accrued inter- 
est, to yield more than 6.70 per cent. 


American Chicle Company 

The American Chicle Company is of- 
fering- 62,198 shares of additional com- 
mon stock at $40 a share to stockholders 
of record on Jan. 2 in the ratio of one 
share for every six shares held. The pro- 
ceeds will be used to retire on April 1 
the entire outstanding 35,917 shares of 
$7 prior preference stock, which is calla- 
ble at $110 plus accrued dividends. 
Rights to subscribe to the new stock will 
expire on Jan, 21. 





American Surety Co. 

Trustees of the American Surety Com- 
pany will recommend to the stockholders 
at the annual meeting on Jan. 8 adoption 
of an amendment to the company’s char- 
ter providing that the capital stock of 
$5,000,000 shall be divided into 200,000 
shares of $25 each instead of 100,000 
shares of $50 each, as at present. The 
proposed amendment has the consent of 
the State Superintendent of Insufance. 
Upon its adoption, two shares of $25 
par will be exchanged for one share of 
the present $50 par. 


Cleveland Electric Muminating Co. 

Stockholders of the Cleveland Electric 
Illuminating Company have been called 
to vote on Jan. 9 in Cleveland, Ohio, on 
a ten-for-one split-up of the common 
stock and other proposals. The directors 
recommended that the company increase 
the authorized no par common stock to 
3,000,000 shares, change the outstanding 
166,298 no par common shares to 1,662,- 
980 no par common shares and change 
the outstanding 8,000 shares of 6 per 
cent cumulative preferred stock, author- 
ized in 1892 and 1897, to 40,000 no par 
common shares. The North American 
Edison Company holds 77 per cent of the 
common stock. 

The action recommended by the board 
would give holders of common stock ten 
shares for one and would eliminate the 
preferred stock, giving the holders five 
no par common shares for each preferred 
share held. This would make the com- 
pany’s 6 per cent cumulative preferred 
stock, “series of 1923,” its senior stock 
issue. This stock is held largely by cus- 
tomers. 


Delaware Power and Light Co, 

Offering has been made of a new issue 
of $3,100,000 first mortgage 4% per cent 
bonds of the Delaware Power and Light 
Company, a subsidiary of the Delaware 
Electric Power. Company, whose deben- 
tures have been marketed in the amount 
of $8,000,000. The new issue will ma- 
ture on Jan. 1, 1969. It is offered at 
94% and interest, to yield more than 
4.380 per cent. The ofiering syndicate 
is composed of Drexel & Co., Bonbright 
& Co., Inc., and A. C. Allyn & Co., Inc, 
who also marketed the obligations of the 
parent company. The borrowing corpo- 
ration has been formed to consolidate 
electric companies in Wilmi m, Del., 
and adjacent territory, and will use pro- 
ceeds of this issue to reimburse its treas- 
ury for tre retirement of funded debts 
of subsidiaries and for other corporate 
purposes. 


F. & W. Grand Properties 
An offering of a new issue of $3,000,- 
000 6 per cent cenvertible sinking fund 
gold debentures of the F. & W. Grand 
Properties Corporation has been made by 
George H. Burr & Co. The debentures, 
due on Dec. 15, 1948, are priced at 107% 
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and accrued interest. They are convert- 
ible until March 1, 1932, into seven 
shares of common stock of the F. & W. 
Grand 5-10-25 Cent Stores, Inc., for each 
$1,000 debenture. The Properties Cor- 
poration, a subsidiary, will acquire many 
of the properties owned in fee and lease- 
holds of the sa ceveeny, ~~ the o 


erati pany will use 
from tt ) ceaneler of such 3 for 
expansion. 


General Surety Co. 


Directors of the General Surety Com- 
pany have authorized an increase in the 
capital stock from 100,000 to 160,000 
shares of $25 par. Proceeds will be used 
for the purpose of taking over the con- 
trol of two a. “4 to the 
approval of the insurance rtment. 

names of the companies have not 
been disclosed. Stockholders will meet 
Dec. 29 for the purpose of ratifying the 
action of the directors. 


Niagara Power yee ae 
Paul A. Schoellkopf, president of the 
Buffalo, Niagara & ern Power Cor- 
poration, has applied to the Public Ser- 
vice Commission of New York for per- 
mission to organize the Ni Power 
pant are which is ini to con- 
te all the Schoellkopf public utility 
uding also the Buffalo 


Compan 
q sapiinincation of the pro 
company consists tentatively of 1,000,000 
shares of no-par first preferred cumula- 
on“ $5 dividend stock, 2,800 shares 
of $25 par second preferred cumulative 
$1.60 dividend stock, 2,000,000 shares of 
no par Class A stock "and 2,500,000 shares 
of no go per comunee as i tights 
ivileges accruin 
each bp nd of stock of the Buffalo, 
ara & Eastern Power Corporation 1 
Seete Se teed of Sp ses same & Oe 


new corporati and it is westeses to 
exchange Butt Buffalo. N N Eastern 
stock for share for Bd. in the 
new company. A m of the stock- 
holders will be — e near future 
to n. 

SPP lice in his application tn 


necessary to provide for im- 
provements, extensions and betterments 
contemplated. 


Republic Brass Corp. 
An issue of $10,000,000 of first mort- 


6 cent sin fund gold bonds, 
series A. of the Repu o eee Conperee 
at 

rtant copper manu r- 
has been announced by 


nicutt & Co. Stockholders of 


off 
and interest, to yield 5.74 per cent. 
series A 


Utilities Public Service Company 


An issue of $1,650,000 — Public 
Service Company five- 6 per cent 
——— a P at 98% and in- 

to net about 6.35 per cent, has 


ph as composed of 
the Federal ii, - ration of 

of 
Inc. Rach 





& 
ai 
i 


rtgage 
Be cent ten year sinking fund gold 
Seis, due Oct. 1, 1938, *t 100 100 ym 


interest. The bonds carry warrants en- 
titling the holder to receive without cost 
on Oct. 1, 1929, or earlier, at the option 
of the company, voting trustees’ certifi- 
cates of the common stock of the com- 
pany in the ratio of five common shares 
or —— cll pp ane in bonds. In addition, 
carries a warrant enabling 
oi holder to buy at $10 a share voting 
trust certificates for common shares in 
the ratio of five shares of common stock 
to each $1,000 bond. The proceeds of 
the bond issue will pay for recent acqui- 
sition of the Lebanon Iron Company 
and the Scranton Bolt and — m- 
fone. The issue is secured , a direct 
rst closed mortgage on all the plants, 
property and assets of the company. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 





UE to the fewness of bond calls 
announced last week, the total re- 
demptions for December are now 

less than the total for November and are 
considerably less than the aggregate for 
December, 1927. The total for this month 
to date stands at $61,932,350, compared 
with $68,459,400 at the corresponding 
date last month, and with $127,427,969 in 
December, 1927. 

Classified, the bonds called for redemp- 
tion in December are as follows: 


Fremont County, Idaho, bonds 77 and 78, 
of local im sovement paying, bonds of St. 
Anthony, 1920, called 
for ‘Payinent a. Jan. 1, 1929, at’ Chase 
National Bank, New York. 


Hensley-Stovali Arcade, a. -» $8,500 of first 
secured by mortg e, dated Jan. 11, 
called - Payment at 101, on Jan. 

5, 1929, at S. W. Straus & Co., New York. 

| .T and highest numbers: 19 and 193. 
Hill Seunty. Mont., bonds 1-10 inclusive, of 
School District 28, 6 per cent bonds, dated 
L 1913, called for payment on Jan. 


ne. F on entire maturity of first 
due July. i929 called payment 
at New Eavland tional 


Bank Pca Trust Company, Kansas City, 


tant, Idahe, bond 20 of 6 per cent 

cipal waterworks bonds, dated Jan. 
i “ok called for payment on Jan. 1, 1929. 
Las Vege. N. M., bonds 7-9 inclusive of 
gen refund bonds, dated 1905, 
called for payment on Jan. 1, 1929. 


Lebanon Valley Iron and Steel Semenm 
first 6s, due Yearch i 1939, to retired 
in connection with’ the mA of 
Wrought Iron Company of America first 
6% per cent Thev are redeemable 
on any interest date at 105, the —_ possi- 

ble ay age date being March 1, 1929. 


ioe $126,000 of ex- 
fepnal 1 is, Tue Feb. 1, 1947,’ called for pay- 
= * » on Feb. 1929, at Speyer 


ew roe. astoNrest and highest 

serial numbers: , DI59; M43, M4599. 
Lewiston, Mont. “varus of special im- 
rovement bonds for pavment on 

5 aes, at Fy of City Treasurer, 


Livin ton, Mont., various of galled 
dated Jan. 1, 1912 and 1922, call 

for payment on Dec. 31. 1928, at 

Nat a New York. a. 

=: sae Jan. 1. 1912, 55-58 inclusive ; 

dat = 1, 1922, 55-58 inclusive. 


Madrid, various of 
bonds, de uly 6 1940, called for pay- 
ment on Jan. a 5 it Dues States 
Bond oe ver, 1. 
Madrid , various of eatin bonds, 
due Suly 1 1; 1940, called for payment on 
Jan. 1, 1929, at United States Bond Com- 
pany, ‘Denver, Col 


Petroleum » en- 

tire issue of first 64s, due March 1, 1940, 

ed ff - | at 105, on March 1; 

1929, at National Bank of. Commerce, 
New York. 

Mipncageie eat Regulator Company, en- 

tire Series 'B, Ss, due to Feb. 1. 1983, 





NINE n.0.0% cde cacceccecseeeseees $33,084,000 
DN teditekcausecdsedésondachan 18,189,350 
DED \<<ccancscsnsésonnecs 6,940,000 
State and municipal........:...... == 
Miscellaneous .................-... 3,537,000 
WR cacccccsccctcceesesoccescss $61,932,350 
A tine Gevernment, £112,340 of 
Cont conversion — 2 1888-89, A. ¥ 
sbie by Oct 1 _. called for, pa: ent 
. pril 1, , @ 

Brothers & Co., Lid, . Low 
and highest numbers ad denomina- 
tion and 53287 ; mation 
4952) and 52361; £100 4 nation, 24541 


da 1933, for 
1929, at First National 


, Bancroft 
Bennett County, S. D., various of Martin 
and High School warrants 


called tor payment on Dec. 21, 1928, at 
office of Count Treasurer, Bennett 
County, Martin, D. 
Besten Sand and Gravel 
issue of 8 per cent Dreterred called. for for 
payment at $107.50, on Jan. 1, 
Claude Neon Lights, ine. an issue 
—- stocks retired at $110 < 


wel County, Cel., various of school 
warrants called for payment on Dec. 27, 
1928, at ma of County Treasurer. 

Gey. Oat. bonds 49 and 50 of Via- 
uct District 1, 6 per cent bonds, called 
= on Dec. 15, 1928, at office of 

City Treasurer. 


inclusi 
various of ye 4 
bonds called for =, payment on on Jan. 
1929, at office of “Cou Treasurer, a 
American Trust Com- 
, New York F at Harris ting & ond 
Bank, Chicago, according to 
sue and number. 

Chinese various 0 ment. at 
due Dec. 1. 194t, called ‘for payin ment 
Derctal Italiana ‘andy, gi, Bone _- wk A 
Banking Corporation, New York. 

, bond 1 of ref bonds, 
que March 1, ” 1929 otet I for for Pa ent on 
Jan. 1, 1929, ‘at office of T: rer. 
(State of), cate of general 
tol Buildi: at 
for payment on Jan. 1929, at 

office of State Treasurer. 

Delta, Col., various of warrants called for 
| -— on Dec. 20, 1928, at office of 

unty Treasurer, Delta. 
ompany, Ltd., en- 
bonds 13-15 inclusiv 


Ferry 
of 6 per cent water bonds, due 1933, call 
for yment on 1, 1929, at Kountze 


Transit Com of first 
8s, due J Jan. 1, i900, called for, - ‘pavment 
» 3, Tlinois 


called for payment CF =e 1, 1929, 
at First Minneapo ae Company, 
Fe on nanny ml 

, Cel., bend 10, School Dis- 
“trict ig ot cent. school district 


bende, dated 4341 Im, called for pay- 


memes Tsai 10300. tn So tncloaiy elusive, “— fi 


morgage parti Seri 
tailed for payment at 102 af Apel 3, iss). 
at Chatham Phenix National Bank and 





rshing County, bonds 22-24 in- 
wefesive of Lake Senoci istrict 3 bonds, 
dated pete’ 1, 1920 called for payment on 
Jan. 1, 1929, ountze Brothers, New 

York. 
ro (Republic of), entire issue of 5s of 
due Jan. 1, 1946 (sterling), called for 


peyinent = , on June 1, 1 Anglo- 
>_Bouth can Bank, Ltd., iE, a 
itlips oe Col., bond 1, of School 


P District 12 bonds, 
called for pa ent on Jan 
Kountze B: ers, New Yor 
Pueble, Col., bonds 262-280 inclusive, of 
District 2 bonds, dated July 2, 1906, called 
for Pa ent on Jan. 2, , at office of 
Treasurer, Pueblo. 
meondi. N. M., 164-169 inclusive, of paving 
bonds, dated June 9, 1923, called for pay- 
ment on Jan. 5, 1929. 
| Paule (State of), 345,000 francs of 5s 
1907 (French Loan), 34th yable fi 
ches for . at par ( ayes n 
st rate vs | £19 166 10d 
} wa — §- bond), on Jan. 1929, at Societe 
erate, London and Paris and Banque 
et > or ~ ‘Pay s-Bas, Paris. Lowest and 
se numbers: 500 franc denomination, 


dated July 15, 917, 
, & 


South an Coe entire issue of 
secured 6s, Jan. %. 3 og called for pay- 
ment at 103, on 1929, at Citizens 

and Southern 3 Nations) "Bank, Savannah, 


geteqeen, — issue of 6 per cent 

a lene’ toads, due 1948, called for 
geyment on Jan. 1, 1929, at office of 

wn Treasurer. 

Valley Water Com pany. 
due  saly 1, 1955, 1 for payment at 
103, on Jan. 1, , at Los Angeles-First 

Trust and Savings Bank, Los 


ors. tas highest serial 
se 


ment on Jan. 
Bank, we York. 
ion (now Utili- 


Webster Corporati 
ties Building ~ yg By entire issue 
of first at 20-year leasehold 7s, due Jan. 15, 


yment at 102, on Jan. 
15, i920. 7 the ¢ 
Clev sens. Ohi 


,000 of first 6s, 


ounty, Ore., bond 8, School 
6s, due 1934, called for pay- 
, 1929, at National Park 


eveland Trust Company, 


Wendell, 8, of funding 6s, 
Geet. ire 15 i 1913, cated for payment on 
Jan. 1, 1929. 

various of local im- 


26, 1928, by City Treasurer. Nu 
bers called: inclusive, of Distric 
96; 14-18 inclusive, of District 108. 

Wiimingten City Electric Company, entire 
issue of first 3s due May 1, 195i, called 
for payment at 110, on Mav 1, 1929, at U. 


s. ortgage and Trust Company, New 
York. 

Wilmington Cit pels entire issue of 
first due i, 1, 1981, Ber for pay- 


ment at 105, on 19298, at Equita- 
ble Guarantee and Trust Company, Wil- 


rh oe a Sight and P Cc 
‘ower om y, en- 
tire issue of first 5s, due April 1, 1960, 
called a payment at 110, on April 1, 














1929, Wilmington Trust Company, 
Trust Company, New Nore Wilmi FR, Del. 
Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, December 26, 1928 


Andes Copper Mining Company, Convertible 
7% Debentures, due Jan. 1, 1943. 
Dec. 20, Page 47 


Barnsdall Congeeen, 15-yr. 6% 8S. F. Gold 
Debentures, due Dec. 15, _—— 


Caton 8 Sb Bat Copeee, Ist 
mp. ieee es SY. oe : 


City of Carisbad, 30-yr. 8% 8. F. Gold 
Bonds. 


21, Page 49 
Dec. 26 

Computing- Recording 
6% 30-yr. 8. F. Gold Bonds, due Juiy 1, 
1941. Dec. 24, Page 26 
Department Antioquia, of Co- 
lombla, 7% 20-yr. External red 8. F. 
Gold Bonds, Series “A,” Series “B,"” Series 
Cc” and Series “‘D.” Dec. 21, Page 48 
ible 54% Gold Debentures 4 Sul 1, 
rt res due a 
19: Dec. 21, Page 48 
“Sone Corporation, The, Ist Mtge. 
vertible 8. F. 6% Gold Bonds, Aug. 
ys 36 3i 


On Real Estate Trust’ Deed Cold, Bonds 





a ing Mtge: 8 The, Con- 
Omildaced and Refunding F. Gold 


5, Paso 47 
Bs +n Petroleum & es Com 
na. 10-yr. “Convertible 6% 8S. F. Gold 
, Que Nov. 1, 1934. Dec. 21, Pags 49 
Peansylvania Glass Sand Corporation, The, 
ist Mtge. 6% S. F. Bonds. Dec. 20, Pago 29 
Philadelphia Rapid Transit Compaty, Real 
. Estate ist ‘Mtge. 6% Bonds, 

Dec. 26, Page 31 
way Company, Series “A,"’ 30-yr. 
ist Mtge. 8S. F. Gold Bonds. 
Dec. 23, Pag: 31 
ee & Ome, 30-yr. 8. F. 5% Goid 

20, Page 47 


Stee Calm, se. © S. ef Mice. Gold 
. 21, Page 49 


Ritter aay Manafacturing yo tra Inc., 
10-yr. 8s. F. Gold Smaneeres. due 
July 1, . Page 29 

Howard ont Paper as Sommnee o 
corporated 1919), ist ee 3 ? 20- 
yr. 8S. F. Gold Bonds. . 20, Page 47 

Swedish American - Sy Aen a 
Participating Preferred Stock. 


Dec. 25, Page 43 
Onten Electric Light and Power Company of 
Hilimeis, ist Mtge. Gold =. 5%% Series 








. 22, Page 29 ame = a Jan. 1, 1954. 21, Pago 49 
Nevada Consolidated Company, Out- Gas Company, The, M 

eS 15-yr. po a . 8. BF. Gold Bonds, due J =. hag he 
Déc. 26, Page ~< Dec. 2, Page 29 

Northern New ist M Warner-Quinlan Company (A Maine 
and edan tn 5% 5O0-yr =i a Bona ie poration), Preferred Stack, -_— 
July 1, 1963. Dec. 20, Page 47 

Clippings of advertisements listed above mailed, without charge, 

if requested within 30 days 
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News of Canadian Securities 


ne ENERAL business con- 
ditions in Canada ap- 
pear to be very satis- 
factory, although the 
stock markets are 
somewhat quieter and 
more irregular, Green- 
shields & Co. of 
: ¥ Montreal state in 
their weekly letter, 
“With heavy shipments of grains the 
principal factor, exports from the Do- 
minion of Canada in the month of No- 
vember,” the letter states, “came within 
$8,000,000 of the largest total reported 
for any month under peace-time condi- 
tions. Foodstuffs contributed no less 
than $97,348,000 to total exports of 
$170,092,000. In December, 1925, exports 
amounted to $176,399,000, of which $104,- 
103,000 came under the classification of 
foodstuffs. These figures represent high 
record levels for all time in the Domin- 
ion’s export trade, with the exception of 
four months during the war, when muni- 
tions were being sent to Europe. As 
imports at $108,967,000 in November 
were somewhat less than the recent 
monthly average, the net excess of ex- 
ports. reached high figures at $67,000,000 
the largest export balance for any month 
in a period of approximately three years. 
“Another index of satisfactory business 
conditions was also provided last week 
in the government’s report on building 
permits issued in November, the total 
standing 23.1 per cent higher than for 
the same month last year and establish- 
ing a new record for the month. The 
cumulative total of $203,522,961 for the 
first eleven months of the year is 17.7 
per cent greater than in 1927, the previ- 
ous high mark for the sixty-three cities 
used in the government’s report. ; 
“An important feature in this build- 
ing situation is that despite the abnor- 
mal demand for materials required in a 
big construction program prices show 
little or no inflation. The government’s 
index of building material prices is 
placed for the year at 149.3, which is 
only 1.6 higher than in 1927 and on an 
éxact parity with 1926. Back in 1920, 
when new construction was in very small 
volume, the index was as high as 215.3. 
Both labor and materials were too dear 
to encourage investment in new building. 
The absence of serious labor troubles and 
the absence of inflation in costs of ma- 
terial should be helpful in prolonging 
prosperity in this important phase of 
the general business situation. The one 
adverse factor is money, but it will be 
some months before it can be determined 
whether a less favorable credit situation 
will result in checking new enterprise 
some time next year. Apparently there 
is stim Om hand a very large volunic of 
new construction fin2on on the more 
favorable money market that exisied 
earlier in the year. 
“The stock market has been quieter 
and more irregular, with the principal 





interest on the oy side again cen- 
tring in International Nickel. New high 
prices were established for both the old 


and the new stock on extreme advances 
for the week of twenty points in the old 
and three points in the new. The larger 
part of these advances was retained in 
the final dealings. 

“Although quieter conditions prevailed 
in the market, there was an unusually 
large number of announcements of in- 
terest to investors in Canadian stocks. 
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The most important of these, but an an- 
nouncement not altogether unexpected, 
was the decision of the directors of 
Abitibi Power and Paper to suspend 
dividends on the common stock. In the 
face of the announcement that the mills 
of the company are operating this quar- 
ter at a rate 20 per cent in excess of 
any other quarter of the current year, 
this decision is an indication of the seri- 
ous effect of recent price-cutting on 
profits of the newsprint companies. 

Although the price of Abitibi common 
declined several points on the announce- 
ment the market acted well in the cir- 
cumstances and it may be doubted 
whether the decline would have been less 
had the board merely reduced the divi- 
dend instead of passing it. Declaration 
of the regular dividend on Bromptqn and 
the annual report of Wayagamack, show- 
ing a slight increase in net operating 
profits for the year ended Nov. 30 last, 
were other items of interest to holders 
of the pulp and paper securities. 

“On the more favorable side of last 
week’s news, was the publication of 
Brazilian Traction Light and Power’s 
earnings in November. A lengthy rec- 
ord of increases in both gross and net 
earnings was well maintained, net for 
the month showing an increase of $273,- 
000, or 14 per cent, over November, 1927. 
For the eleven months of the year net 
earnings show a gain of $2,464,000, or 
about 12 per cent. : 

“It was stated at the annual meeting 
of Canadian Car and Foundry that 
orders recently booked had a value of 
approximately $22,250,000. The bulk of 
this business comes, no doubt, under the 
heading of the company’s pricipal ac- 
tivity, railroad equipment. In conjunction 
with business booked by National Steel 
Car and Eastern Car, it would seem 
probable that the recent estimate of $30,- 
000,000 as the amount of new equipment 
orders placed in Canada this Autumn is 
several million dollars too low. 

General conditions seem to warrant an 
expectation of quieter trading and more 
irregular price movements on the stock 
exchange for some weeks to come. It is 
evident, however, that the prosperous 
state of many linés of business will con- 
tinue to stimulate accumulation of spe- 
cial stocks.” ; 


Banque Canadienne Nationale 


The annual statement of the Banque 
Canadienne Nationale issued recently, 
shows net proftis of $940,065 for the 
year ended Nov. 30, an increase of $42,- 
865 over 1927. Savings deposits totaled 
$104,292,037, an increase of $1,165,427 
above those in 1927. Total assets of the 
bank stand at $150,012,904, compared 
with $148,702,386 at the end of the pre- 
vious year. 


Canadian Bank of Commerce 


The Canadian Bank of Commerce re- 
ports total assets at the end of its 
fiscal year, Nov. 30, as $744,680,000, an 
increase of $185,973,000 in the year and 
a new record for the bank. During the 
year deposits increased $124,560,000; 
cash holdings, $20,000,000; securities, 
$11,500,000, and loans, $136,300,000. 


Canadian National Railways 


The Canadian National Railways is 
negotiating for the purchase of the two 
Canadian railroads owned by the Dela- 
ware & Hudson Company, it was learned 
recently. The roads are the Napierville 
Junction Railway and the Quebec, Mont- 
real & Southern Railway. They would 
give the Canadian National greater out- 
let to the United States boundary and 
a new line for a great part of the dis- 
tance between Montreal and Quebec. 

It was unofficially estimated the prop- 
erties might be worth as much as $7,000,- 
000, but F. W. Leamy, vice president of 
the Delaware & Hudson Company, de- 
clined to fix a value on the roads, say- 
ing that no statement on the subject of 
the roads could be issued at this time. 
The charter of the newly organized Dela- 
ware & Hudson Railroad Corporation 
a that all railroads except the 

anadian lines shall. be vested in the 
corporation. This means that proceeds 
from the sale of the Canadian lines would 
be to swell the assets of the old 
Delaware & Hudson Company, which al- 
ready include the $63,000,000 received for 





stock in the Wabash and Lehigh Valley 
sold to the Pennsylvania . 

Like the formation of the new railroad 
company, sale of the Canadian properties 
would place the Delaware & Hudson lines 
in a position where they may be more 
readily included in any scheme of East- 
ern consolidation. 

The Quebec, Montreal & Southern was 
acquired by the D. & H. in 1905 and 
served to bring Canadian pulpwood to 
mills in Northern New York. It runs from 
a point outside Montreal to Fortierville, 
about fifty miles from Quebec City, the 
line from Fortierville east never having 
been compelted. An ea line 
runs from a point about half-way to 
Montreal to Rouses Point at the frontier. 

The value of the Napierville Junction 
Railway is chiefly as a connecting line 
between Canada and the United States. 
It runs from Delson Junction near Mont- 
real to Rouses Point, a distance of 
twenty-seven miles. 

The D. & H. owns all the $1,000,000 
of Q., M. & S. $100 par capital stock and 
all the $600,000 of the junction railway 
$50 par capital stock, which paid 6 per 
cent dividends from i916 to 1923, Pat 
none since. 

The Canadian National Railways has 
also presented to the Interstate Com- 
merce Commission for its approval the 
project whereby all of the lines it owns 
in Michigan will be combined into a 
single corporation. 

e Canadian National holds authority 
of the Michi Regulatory Commission 
to organize all of its Michigan lines into 
the Grand Trunk Western Corporation, 
which will hereafter own and operate 
the Toledo, Saginaw & Muskegon, the 
Detroit, Grand Haven & Milwaukee, and 
the Canadian lines in Pontiac territory, 
as well as various terminal and subsidi- 
ary corporations. 

The Canadian National system was 
said to have an investment of $57,485,135 
in the properties which would be incor- 
porated into the the Grand Trunk West- 


ern. 

The Grand Trunk Western notified 
the commission that it would desire to 
organize with 800,000 shares of common 
stock, $25,000,000 of 6 per cent preferred, 
$10,000,000 of debenture bonds and $45,- 
000,000 in bonds. These would be issued 
in exchange for the properties compos- 
ing the system, the Canadian National 
receiving the bulk. 


Gold Production in Ontario 


For the month of November the On- 
tario Department of Mines reports the 
total value of gold bullion produced in 
the Province at $2,939,695, as compared 
with $2,798,427 for October, or an in- 
crease of 5 per cent. However, Novem- 
ber of last year, with a value of $3,132,- 
055, nna tne highest productiv:n for ti 
month in tw? vears. 

Tne Porcupine production value in No- 
vember was $1,923,228, considerably 
ahead of October and only slightly sur- 
passed by January. 

Kirkland Lake camp’s production, 
slightly below October, had a value of 
$1,016,467. November marked the fifth 
month this year in which Kirkland 
Lake’s production exceeded $1,000,000. 
For the second time this year Lake Shore 
replaced Teck Hughes as the camp’s 
leading producer. 

During November producing mines, in 
order of output, were as follows: Porcu- 
pine—Hollinger, Dome, Mcintyre, Vi- 
pond Coniarum, Ankerite, Paymaster and 
March Gold. Kirkland Lake—Lake Shore, 
Teck Hughes Wright Hargreaves, Syl- 
vanite, Kirkland Lake Gold and Barry 
Hollinger. 

November receipts of crude bullion at 
the Royal Mint, Ottawa, from twelve On- 
tario producers totaled 150,997.40 crude 
ounces, containing 122,091.48 fine ounces 
of gold and 18,578.28 fine ounces of 
A having a total value of $2,534,- 


Carrying aggregate surpluses of more 
than $20,000,000 the Hollinger, McIntyre- 
Porcupine and Dome Mines of the Por- 
cupine district are in a position to take 
advantage of additional mining oppor- 
tunities. Their current earnings are ade- 
quate for dividend requirements and a 
substantial margin over. 

The report of the Ontario Provincial 
Treasurer for the current year showed 
that the government’s expenditure on 
Northern mining development, principal- 


ly for roads, was $263,000. On the other 
hand, the mines contributed $893,080 to 
the ordinary revenue, an increase of $97,- 
000 over the previous year. 

This increase included $25,000 in profit 
tax, $33,000 in acreage tax and $32,000 
in mining licenses and recording fees. 
These figures reflect bigger profits and 
greater activity. 

In addition to this the Standard Stock 
and Mining Exchan pays $7,000 a 
week to the Ontario Government in sales 
taxes and a similar amount to the 
Dominion Government. 

It was also announced that on Dec. 10 
the Nipissing Mining Company, Ltd., the 
operating company, held cash and ‘mar- 
ketable securities amounting to $2,994,- 
707. Ore and bullion on hand and in proc- 
ess were valued at $535,911. 

Early announcement is expected of the 
completion of an agreement whereby 
New York interests will finance the de- 
velopment of holdings of the Trout Bay 
Syndicate in the Pipestone Bay section 
of the District of Patricia. 

On this property the main showing is 
described as a large mineralized zone or 
dyke, extending over a great width, with 
several veins of blue quartz carrying 
gold values. It is said that the agree- 
ment will include a major interest in the 
Galeta Island syndicate property. 

The directors of the Central Manitoba 
Mines, Ltd., at a recent meeting decided 
to increase the authorized capitalization 
from 4,500,000 shares to 5,000,000. 


International Nickel Company 


Control of more than 90 per cent of 
the world’s supply of nickel has, for pur- 
poses of record, passed from an Ameri- 
can to a Canadian company in order to 
legalize a merger with a British com- 
pany and to avoid conflict with the 
United States anti-trust laws. 

This fact was revealed recently in the 
announcement that the International 


Nickel Company of Canada, Ltd., to 
which were recently transferred the 
physical assets of the International 


Nickel Company of New Jersey, had 
made a formal ooffer for the stock of 
the Mond Nickel Company, Ltd., of Eng- 
land. The details of the merger were 
arranged several weeks ago and the an- 
nouncement has been delayed until the 
necessary formality of severing Interna- 
tional Nickel’s connection with the 
United States could be carried out. 

International Nickel has for years had 
a virtual monopoly on the nickel supply 
of the world. The plan to absorb the 
Mond Nickel Company will tighten this 
monopoly. The controlling interests in 
the two companies reali: the possible 
difficulty in the way of the merger as 
long as International Nickel was an 
Anerican conipony. So, fer some weeks, 
International Nickel has teen going 
through the process of transferring owr- 
ership of its properties to a Canadian 
company. In order to do so it had to 
make its subsidiary, International Nickel 
of Canada, the pees company. That 
has been accomplished and the obstacles 
to the merger have been removed. 

The directors of International Nickel 
of Canada have voted to make an offer 
to holders of Mond Nickel to exchange 
their stock for stock of International 
Nickel of Canada on the following basis: 

For each ordinary share of Mond, one 
share of no-par common of International 
Nickel of Canada; for each share of 
Mond 7 per cent preference stock of £1 
par, one share of $5 par 7 per cent cumu- 
lative preferred of International Nickel. 

For each share of Mond first 7 per 
cent cumulative preference stock, a cash 
payment of 2s 6d a share will be made. 

In the event of acceptance seven places 
on the present International Nickel of 
Canada directorate of twenty-five mem- 
bers will be assigned to the Mond inter- 
ests. A special meeting of stockholders 
of International Nickel of Canada has 
been called for Jan. 3 at Toronto to au- 
thorize the necessary preferred stock of 
$5 par value. 

International Nickel and the Mond 
company own portions of the Frood mine 
in Canada, from which the future nickel 
supply of both is to be obtained. It is 


expected that the merger will eliminate 
costly duplication in operations. 


The Mond company has outstandin 
3,750,000 preference shares and 2,500,000 
of ordinary shares. 
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News of F oreign Securities 


ERMANY — After a 
weak and iistless 
opening on Dec. 21, 
with prices falling, 
the Boerse became 
firmer and trading 
grew lively with a 
number of large for- 
‘eign orders. Specula- 
tors held = awaiting the arbitration 
award of Dr. Severing, Minister of the 
Interior, regarding the Ruhr metal in- 
dustry. The award, however, caused no 
a changes in the markets. 
the afternoon the favorable recep- 
tion of fe; tion commissioner’s re- 


and Paris tended to 


wae markets and German banks 
placed large orders for foreign custom- 
ers for electrics, Dye Trust and Reichs- 








; 


ibe 


t a slight ner- 


The lies eden Zeitung’s index of Stock 
prices as of Dec. 14 was 136.63. 
aes Frith 137.74 on Dec. 7 and 


a year ago. 
The following quotations in 


reichomarks were recorded on the Berlin 





creased i igh 
record of 2,690 million marks, which is 
730 millions above the figure of a year 
ago. Now, however, although the bank’s 
general policy is undoubtedly conducted 
with a view to further acquisition of for- 
eign gold, it is felt that the new year 
may witness at least a temporary sus- 
pension of German gold imports. 


reduce .- age rate the inflow of 
foreign funds might cease. possi- 
bility that the Bank of England may 
advance its official discount rate is also 


; ~ 7 in mind. American balances were 


past week, but bankers sa 
were 


* ap nay WE gh pe 
that an commercial banks ex- 
a. cut in the official discount rate 
January. This is shown by their 
tendency to keep their bills in hand 
and not rediscount at the present rate. 
While business circles are demanding 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 22, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 
N. Y. Steck Exchange N. ¥. Curb 
Last ; EP ER bc Rae RN NeniReIaE Wasi $13,442.000 $1,927,000 
GRE PUNE PI Og 15,490,000 2,412,000 
EOE ME obo. d nace adecnidcnecias 18,637,000 4,421,000 
ae Dna as cia f oan’ s.ukasa Died 848, 239,362,000 
DN soa x aw c.w i een eee ag. eae aoe 864,821,000 244,520,000 
High. Lew. 
10 Foreign Government Bonds..............105.26 105.10 
eee a GOVERNMENT SECURITIES 
Previews Week. Year te Date. Same Week 1927. 
British Ss .... 102% p162%4 10244@ 102 10334@100% 101%@101 
British con. 2%s .. 56% 56 55% 56%@ 55 ¢ 54% 
British 4343 ...... S8e 98% 98% 99%@ 96% 9654 
French rentes (in 
EN kaiecwedss 66.75@65.70 65.95@65.00 75.05@62.75 60.55@57.75 
French W. L. (in 
Rs 94.90@93.25 92.95@92.30  96.30@81.60 79.90@77.95 
trading, conducted with the poem of The stock markets were rather more 
“rationalization,” —— he system lively during the past week, but with 


pursued is for one ration, in ex- 
change for some ome lent, to transfer 
its locomotive construction business to 
another. 


The Krupps, Schwartzkopff, Linko- 
Hoffmann and other corporations are en- 
gaged in such deals. 


German Shipbuilding Conditions 

The strike in the German shipyards, 
involving 45,000 workingmen, has now 
continent for two and a half months. 
Shipbuilding concerns report a bad finan- 
cial condition. 

The largest shipyard, Blohm & Boss, 
announces net profits less than half those 
of the preceding year, and newest 
yard, the Deutsche Werke of Kiel, says 
that it can obtain sufficie nt orders only 
it if accept prices which yield no profit. 


Increase of German Unemployment 


Returns of the German labor unions 
show that in November 9.4 per cent of 
their membership were unemployed, as 
a 7.6 per cent in November, 1927. 
The partly unemployed numbered 7.1 per 
cent, as against 2.1 a year ago. 

Steel Production 

Steel production in Germany during 
November fell to small- proportions be- 
cause of the Ruhr lockout. The total 
was only 357,158 tons, which compared 
with 1,306,000 in October and with 
1,401,000 in November of 1927. 
production in the eleven completed 
months has been 13,415,299 tons; in the 
same months of 1927 it was 14,939, 164. 
Production of rolling mills in November 
has been 10,680,099 tons in the eleven 
months, as compared with 11,781,529 
in 1927. 

The steel export market is weak. Ex- 


cept for wire rods, for which re is a 
big demand, all German — 2 er 
ed below the November fi 


yo still above those of the Frank 
ian markets. Exports of heavy 
iron and steel in the first ten months of 
the year were 4,320,843 tons, imports 
2,072,675. For the whole year the net 
export will be larger than in 1927, when 
exports were 4,530,691 tons and imports 
2,896,840. Exports of machinery in the 
first ten months of 1928 amounted to 
445,783 tons, as against 458,428 in the 
whole of 1927. 


Geneva 


Closing quotations on the Exchange on 
Dec. 22 were as follows: 


Do pf 
Lima Light, Power & Tramways 
Hi ,-t- — de Electri rage ..2,950 
Nestle & o-Swiss Cond Milk Co... 935 
Kre et = 


oll 
Cie loise de Allumettes, B......... 
. *Asked. 


Trading on the Bourse on Dec. 21 was 
somewhat restricted, with selling move- 
ments affecting several stocks. They 
did not, however, influence all the mar- 
kets and rentes, coal shares and some 
others were widely > The tone 
at the closing hour was quiet. 


irregular fluctuations. Bank shares and 
electric stocks were firm. 

The following closing quotations were 
recorded on the Paris Bourse Dec. 21: 


BONDS 
Closi 
Price.” 
NE eee eee 81.80 
Rentes 6, 1915-16..................000- 94.90 
—e_ 
dbdideteecneesatid 24,145 
de r'Union Parisienne........ 3, 








PEED SR icedovccbcanccdccssce 120 
RE twabSbadcadesesnsascadad 1,890 
PUBLIC UTILITIES 
Cie. Generale d’Electricite............ 4,140 
Energie Elec. du Littoral Medit...... 1,278 
~~ of SG ME IEDs 6 occ ce csscccese 1, 
Union d’Electricite.................... 1,005 
INDUSTRIALS 
ES ere eee 24,165 
i Ms douse bh 6asineséasecacees 2, 
<1. ten nbegcdewadadésctebonese 1,420 
Mines de Courrieres .................. 1,342 
ER Swansidns dadnsdgds0ee cctoecsece 4,195 
St. Chauny, Cirey (ex r)..... 8,340 
Schneider & Cie Stee Kinhencobenn’ as 
tanga ca ee f 
Asturienne des Mines.................. 701 
EE 6c AARNE E Rn Rdnts sss cccddecas 1,329 
RAILROADS 
Chemin de Fer du Nord............... 2,295 
Paris Lyons Mediterranean........... 1,383 


Notwithstanding the approach of the 
year-end, the Paris money market con- 
tinues easy. It is considered that no se- 
rious or lasting tightening of rates is at 
all likely, since French bankers can 
easily obtain the necessary funds by 
with oo of the import balances 

hold abroad. Evidently they have 
had recourse to such withdrawals duri 
the past week, with a view to year-en 

ge 

partly explains the week’s 

umath of the franc. The bank seuss. 
ently sold about 108,000,000 of f 
exchange on the market during the week, 
for its statement shows that not with- 
standing the recall of 460,000,000 francs’ 
worth of foreign currency loaned to 
other banks, its own available stock 
decreased by 191,000,000, while its gold 
reserve inc 

According to indications, foreign pur- 
chases of gold by the Bank of France 
are going to continue. It was believed 
oe ae ae kas cae 
ole ae wes Mn Uy ro 

ge 'y at New Yo 
. must tien been taken with the amu 
of the Federal Reserve, as the Bank of 
France acts only in accord with that in- 
stitution. 

coma influence tending toward the 

strengthening of the franc during last 
week was the natural return flow of 
French foreign balances. Investments of 
this kind made abroad by French banks 


-never increase “= this time of the year. 


On the contrary, their tendency is to de- 
crease between the middle of December 
and the - ph of — ye home 
——= move back 
bank "after, havtag toon scattered 
through dividend payments and other 
causes at the year-end settlement date. 


The Stock Exchange was fairly ac- 
tive on Dec. 24, and, although business 


slackened as the day advanced, prices 
remained firm. British funds were 
steady. Dealings began in the new 4% 
per cent treasury bonds at 93% to 98% 
as against the issue price of 99. 

In the industrial market, there was 
again American support for a number 
of shares in which Wall Street has late- 
ly been interested, particularly the 
Gramophone group and the Celanese is- 
sues, American Celanese shares rose 
sharply to £11% on the appointment of 
a new director and the reported settle- 
ment of various differences concerning 
policy with the whole Celanese group. 
British Celanese shares advanced to 
£1 13-16 and Canadian to £5%. Colum- 
bia Graphophone shares spurted to £15% 
and Vocalion improved to £3 23-32. Mar- 
coni shares moved up to 79s. 6d., while 
Radio Corporation shares strengthened 
to 74s. 6d. The new Ford shares con- 
tinued active and their price at one time 
advanced to £2% premium. 

Oil shares were uncertain and rubber 
shares were idle. De Beers rose 1-16 
and Rand Mines were unchanged. 

The more reassuring news regarding 
the King contributed last week to later 
cheerfulness on the week’s London stock 
markets. During several past weeks the 
King’s illness had cast a heavy shadow 
over neral business. The markets 
have much less active, owing to 
the approach of Christmas, but the gen- 
eral tone has been favorable. 

Issues of new securities in London 
since the beginning of the month were 
just over £21,000,000, that figure, how- 
ever, not including government borrow- 
ings, capitalization of reserves or other 
special issues. For the whole of Novem- 
ber the new capital issues were £27,970,- 
000 and the aggregate for the year is 
£359,000,000, as against £315,000,000 in 
1927 "and £253,250, 000 in 1926. 

These quotations were made at the 
close of “outside” trading on the London 
Stock: Exchange Dec. 24: 


Closing 
Price. 
American Celanese............. a £11% 
Anaie’ Dutch Sedat ba chai oebes cane 23s 
Sibeatirwh erin : od 31s 
Asso Port Cement.............. ; 26s 
British Celanese ............... £1% 
ian Celanese |||... .... ; £5 
tt Cate ce hene Ens veadevsesianes £10% 
Columbia Graphoph ee yabiaeoes £ib%e 
um Pw eatecakh 
EE ia ance aeadshcecese £44) 
irene | aesniate ois aha sha guar eid ae i aan 
raphophone......... 
Hydro Electric (Can funds) 
Imperial Chemical ............ 39s 
Int Holdings (Can Punte).°... 11% 
oo Tin Syndicate. . = 
| ae ae 60s 9d 
= hy. a tied RES 60s x 
wer and 2. 
it aae see ada tedsaeses pat 
Royal Dutch ................. ; 
ee ol 
Und MONE soos ccwasecanans 26s Tid 
War toon Didi he seeees £102 4 
Maly 


Following are s of important Ital- 
ian shares on . 24 quoted in dollars 
on basis of prices on Milan Stock Ex- 
change: 


BANKS. 
Bid. Asked. 
ELS SPEEA COTE 141 142 
Banco Commerciale Italiana ..... 7 


O% 
@’Amer d’Italian and Amer 10% 11 
Credito Italiano 43% 


Adriatic Electric ................. 43 14 
ERA 
Ital eke ceanene es 41% we 
de AE ON : 
Seso DEUEE ha danas nevecs 
BP IED | occccccccssecccesces xt Hs, 
‘erni TT ssdodereckscsseesec 24 
errs tte eee ce eee eeeeeees &%, 7 
INDUSTRIALS 
ai cntdieibeakpedacsess 9% 
TIED ova cwecceccssgecces 31% 











Securities, Foreign Securities 
Curb Securities, Unlisted 


Jerome B Sullivan 


42 BROADWAY. — NEW Yors 
Fel. Hanover OO 














rs 


ad 






















































Friday, December 28, 1928 THE ANNALIST 





OE 


Current Security Offerings 















































































BONDS BONDS BONDS STOCKS 
Aboshen Gas Corp. $1,800,000 ist & coll Corpus Christi, Texas (Cit wt 000,000 Posesie County, N J Fruehauf Trailer he 10,000 sh lass 
64s ( ) (with stock , Peeenace ware ater Plant Revenue 6s, Fe ue Aug. D, due Dec. 1026, fo yield ©, the to “A” conv 7%, J AJ O, peice $50, of offered 
ran M &N, due Nov. 1943, price 98, 1 — yield 5.10% to 0 8.10%, “0 offered 420%, Pretec, a. rst National Dex. 18. First National a 
yield 6.70%, offe i bo rlaud & Dec. 20. Eldredge & a ree. = Co.; Roosevelt & Mercanille Disco “"“(Del.) ‘i008 
+» INC. ; Smith Brothers & Co.; Ameri- fF, @ - Grand Prope peg te 000,000 Son; ; bia G Ga R. W. Pressprich shares class “‘A’’ a" JAJ oy, rice 
can Bond & Mortea ge a Co., Inc. c New conv s fg debs PF & D 45, te Bee. 15, & Co. ; uSchmide ‘k Co., New York. $28.75, offered Dec. Packer, Cooke & 
York, and Bradt bail & Co., San 19s, peice e Wh, 0 ered Dee. rRe Properties tnveetment Comp. "18d, pence fou. Miles oh (Hef Bros., Inc.) 11,000 
Francisco. — or! rs f coup g, due Dec. ‘ Milgrim & 
Avalon wa ( Cone I ipewonkes $310,000 jst Grays Harbor Ful 2 Eas Corp. $1 $1.250,- site ered Doce’ 14. The F’ H. sinith rice Co., greres #1 eve , SE, FALE] "no Par rice 
ue Jan. 1, isto“teed ce O06 ist ashington. Q 8, 
{50 vie yield” Se. offered Dec Dahinden , Fi OB, yt : Blyth, Witter ae | Republic Brass Corp. $10,000,000 ists f g OF wh ch are Bit Rew y financing) 0 no par, 
waues Go’; Lewis & Hoffman, ‘Mil- 2%, Serppacher, & 6s, 8, “Ae ahaa? We July 2. 104s. Bo 4 Se 
ook Electroc ice eld 5.74 offered Dec. 20. 3s 
ae, . be ay a a “Byes fg 68, Series “E “BE 9 a B, due Dee. > Kise Eingicut Se ee a a ger oe to a price Se 
a. , ce , ofte Park venue, New Yor ity, " 
mpton & Plimpton, , Boston. ese itt. Bab Cor ins NT (000 gid Prudence ctfs., due Oct,” ‘gs8, Quebec. ‘Telephone, snd Fewer’ Oerp. tes 
bui and leas "6, due Dec. House of the Good Shepherd, Sepanen, Pa., offered Dec. 17. The Prudence to. New shares class * no par, and 4 
1, 1929-1939, yield 4.96% to 7%, offered Dee. ,000 Ist ser 54s, M & N. due Nov. York. class “B," no par, Invunits of 10 sh class 
Baecareronm See tiveness Co | LOGI Re eat tesa UB Bee Tera s comp Os ome Chane Fae se 
" - 19. 5 . ~ ser , due Dec. 1, » price r . 
Beech, nr 4400.00 1 ais a Beildiag, Louisville, $285,000 1st 100, yiel 6%, offered Dec. 17. Boettcher Re a Ine., 700,000 
, due Nov 1 price 1 eld easehold » . 1, 1931- , ., Denver. : shares 
offered Dec. i9. atling, Bo, yield Ox petce 100, yield 6%, offered Dec. 19. Wisconsin Power & Light Company $2,500,- A oe prior, gH ae uO par, and 
b id onaye:: Detroit. om k, Fetter & Tr aye Louisville: 000 ist lien and re fefunding 5 5s, Series Hey | shares common, no par, in units 
hateau Apartmen Ang aad ioe iets “FP,” due Dec. 1, eld 5%, common warrant 
£120,000 ist, (closed) ser & ts, due Ma May 15, 1se4, Per peice 1 a Sa‘ oh, sttaed Den. 1 offered Dec. 21." Hill, ie price tip & ae ER i ON 
offered Dec.’ 17. ph G. wollte & Co PS Ww. ats a Ine, Wer New Ye York. Hel a & Co.; Paine, Webber & Blodget, Inc. 5 Chas. 1 D. Barney & Co.; 
am: AES ichte eiealty er, Detroit, North Bost Fa & = due = o«* Wrought Iron Co. of America $1,750,000 Ist Brown’ Bros. & Co., New York. sacapeson 
$275,000 Ist fg Gs, due oct. P1938 1988, price 1982, price Ft ee, Sbhony" “Bee mann ee ET “common Stock Stghl-Meyer, Ime., common, no par. price 
( n purchas arra 
100, "Yield 6%, offered Dec. a 5. Moseley Go. ee ee us warrants), A & O, due Ocii, 1988,  §noffered privately, Dec. 22. a 
Consolidated Oka Sand and Gravel Co One La Salle Street Building, Chica; pusce 100, yield 6.50%, offered Dec. 21. Thompson's Spa, PP $5,080 units of 1 sh 
Ltd., $700,000 20-yr. Series .250.000 Ist leasehold s f g tamed « D, mbleton & Co.; Harrison, Smith & Co.; $6 cum pfd, J A J O, par, and 1 sh 
“a, due Nov. 1, 10s, J? 4, ' yield ue Jan. 1, 1949, price par, yield we Peabody, Smith & Co., Inc.; Harriman —— ea no par, at $103.50" per unit, of- 
6.50%, offered Dec: 20. James Rinbartons fered Dec. 27. S. W. Strauss & Co., — National —_ ~ = Trust Co., Bond Depart- ferred Dec. 20. Hale, Waters & & Co.; Old 
& Sons, Ltd., Winnipeg. N. Y. ment, New Y¥ Colony Corp.. Boston. 
Business Statistics 
RETAIL SALES OF AUTOMOBILES AUTOMOBILE PRODUCTION (5) 
By General Motors Dealers -_ i” — pee —, 
ee i oe srs 81,010 $3698 25,503 33.84 31.437 11.615 Prine Total —— —. = Sl ——. 
February ........ ’ ‘ ¥ Y f eGOL | APTIL 2.2... ccs cenecccecces y , J 7 
ensenees Tt nn en nn in. ~?:— SE ik + alae 421.184 «375.317 45°867 24934 21/429 3,505 
ee ae 209/367 180,106 97,242 89,583 105,778 GEBED T SURO cccccccccccccccecccce 343,708 44,192 21,751 18,818 2.933 
De eeceeeed 224,094 = 171,364 141,651 87,488 84,715 90,327 GRAT2 | July .......ccccccccccccces 900,295 319,688 39,587 15,208 12953 2,255 
MED. 6isctcndes cas 206,259 159,701 117,176 75,864 65,224 75,423 MT EEE cnccacecccsdccecese 426,606 382'651 43,955 15.261 12778 2,483 
SPSS e 177,728 134,749 101, 65,872 60,836 62,209 31,764 ce Oe 352,202 43,485 16,953 13,347 3,606 
iouoseween 187,463 158,619 ¥ 78,638 54,842 56,846 43,508 41,859 14,670 10,595 4.075 
September ....... 148,784 132,596 118,224 83,519 48,565 60,111 3A, 632 33,882 9,828 6,774 3,054 
pexetatees 140,883 153,833 86,281 46.003 58,173 51,414 139, 28,077 7,752 6,052 1,700 
November ....... 91,410 039 101,729 60,257 33,085 47,009 36,916 
OD cccccccse sees 53,760 729 56,129 33,919 35,709 44,748 
IE <licdccseetoees 1,564,577 1,215,826 827,056 657,568 «731,281 +«««446,334 40.54 18 60 14828 3a 
| WHOLESALE SALES OF AUTOMOBILES 47,700 24-611 20.890 3.721 
: a a a a so we | Bp Es 
he a a ae ie es 
75,527 75,484 71,669 34,08: 33.867 11,262 8,681 2,581 
85,583 58,600 75,822 40,474 36,640 7,748 6,236 1,512 
77,223 45,965 75,393 46,736 pred 6.617 5,178 1,444 
71,088 32,984 69,708 48,541 27,488 3,106 2,234 872 
Te.4e2 ier 65,990 22810 454,725 (179,004 46,827) 82,27 
96,364 49,552 86,936 40,81F 
Sit = issar Sass Sas sesh CISD 1 
; - - 41,506 17,469 15,223 2,246 
. 40.174 28, 399 25,341 3,068 
‘ wy Dec, 1908. Sev,, 998. Cet, 1902 Des, 2081. a ~ i 4 om 
(48 Days) (2 Days)  (26Days) (25 Days) 56 413 21193 16,572 4621 
sg daily seven Hastern Ste award- 57,120 18,536 13,016 5,520 
n thirty-seven ern States. .... $16,755,844 $19,645,091 $22,965,519 $19,094,552 39,680 11,769 8,154 3.615 
*Subject to revision. “}Revised. $Reported by Dominion Bureau of Statistics. 
CIRCULATION STATEMENT OF UNITED STATES MONEY—NOVEMBER 30, 1928 
—_— omy i we IN THE TREASURY. _ r MONEY OUTSIDE OF THE TREASURY——, 
in Trust Reserve 
gy Unit ote tes 
ver a! 
7 a TOTAL lation 
f Held by Fed- 
KIND OF MONEY. AMOUNT. eral Reserve —In Cireulation—, -“tal United” 
1 All Other Banks and Per Statee 
siete 325,30 408 on ahem = nee Pa el joney. Total. Agents. Amount. Capita, (Estimated). 
coin. » 401,509, $183, 388,911 $897,033,237 $522,727,212 4, 02% 15 
Gold a ay a see etter en te. 480,533,088 Sdn test 1,401, 509,049 370,963,310 Meteo ie 
? Silver -certificates ..... © (466,966,396) pictetes 12,271,042 59,428, 613 13.086, 380 46,342,214 8.38 
a notes of i860 ©(1, 294,850) see ee pwned, i 
Subsidiary silver ............-... Bt etd 4,588,670 299,016,537 11,014,900 288,001,547 2142 
woes nceeseeeeceececeses ; 1,875.050 116, 184,323 1,543,799 114,640,528 96 
United States notes. -2.2./2.2 0... 346, 681.016 4,085, 4,085,991 — 342/595,025 36,580,499 306,014,526 2.57 
SP ae ene Oe me 
National Bank notes............- 700, 180,750 18,349,611 , 19,349,611 «681831148 31,755 968 4 Oat 
Total Nov. 30, 1928............ $8, 281,523,377 $3,741,985,036 $1,869, $1,490,272,210 €$225,903,443 $6,409, 308,636 $1,419,194, 269 $4,990,114, 367 $41.95 
Com tive totals 
pM Mcbesesnnebess ene $8,251,383,421 648, , 
geet, pt aed ete 8.582 231.060 “a4.040-206 101 2 err ria —*2-428,725.512 $1.620.490,876 $4,806,220,698 $40.44 
I ME Ms oc cache noneas 8,479,620 824 2, 718, 850,336 ere io0'6r2 Loessigoss 6 Seekeicens «feat 
SE o05a0%5- .... §5,896,596,677 42,952,020,313 2,681, 117,350,216 5.126.267.4836 "Se 321 Sa2 Vimesola | saos 
hJune 30, igi ah eee 3.796 456.764 1,945, 575,888 1,507 ,397,009 3, 458,059, 755 eye 3,466,000-755  S4.ge 
* ENS Gaps ,007, 90,817,762 816,266,721 ia ae "816,266,721 16.92 
a Includes United States currency in circulation in forei, countri Figures re revised to conf. han Dec. 1927. Burther 
omaunt held by the Cuban eauany ef the Federal memey Bank of ‘Atlanta, wees tor iat and 1920 A P Steekee ae ve 182s, statement.” sevtned Siguees 
b Does not include gold bullion or foreign coin r than that held b: reasu Note Gold certificat secured y gold 
Federal Reserve > banks and and Federal Reserve 7 onrgold held by Federal. Ph banks their redemption ; sliver certificates Sh or dollar tp standand diver dollars 
under earmark for foreign account is excluded: an d gold held abroad for Federal Reserve | held in the Treasury for oe Tedemption ; United States mot notes are secured a gold 
banks is pl reserve of $156,030,068 heid i Treasury. This reserve fund also 
‘ ¢ These — pot included in the total, , since the m held in trust ee Treasury a4 Of 1800 which are also secured dollar tor dollar by standard 
| money against sil dol » 
and sliver eertificn es and notes of 1890 is included under gold coin and we beld in the TF Treasury. Federal Reserve notes are of Unit 
= eg ‘and standard — dollars, vely. : \~ ——xy 5 Cy as Ben ~ ty assets CAs jssuing Federal Reserve > Federal 
notsg af fags shouldbe Wedscte” fram Oa UauA"Mane Shes, cttentes ong Treasury fe gee eo rie aigcounted or purchased paper as ia eligible under the tarmas of 
outside of the Treasury to arrive at the stock of money in the United States. — east 40 4 — ng including th © gold Foden fon fund which ‘must be eposited with ot ie 
e This total inchodes $19,017. 129 of notes in process of emption, $171,328,301 of ‘gold United ae against Fed notes in actual circulation. Lawful 
or redemption of Federal Reserve notes, $10, has ‘been “deposi Treasu 
national bank notes, $2,490 deposited for retirement a vor additions! einsel tation (Act of May | guts ou ederal Re Reserve Bank nstes rer of ine bank motes ats senuvel kn Usted 
eee agit oe ee cauinel ould postal savings deposi sinrangins Fe By. oe rwr nas Soe apy - 8 A the 
f Includes mon ia t ban eral Reserv: seen remen cent. fund is also main 
- Sioned fame. ss ny ee ee . of Atlanta. with the Treasurer of the United iBtates For ine redemption of mational bake cates 
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TRANSPORTATION P. ©. De- 
parture 

loadi Period or Dat 1928. pa yy 

Revenue car ngs: e or Date. \ ve . Aver. 
aa Ce sieesebnegasts esos week os poe 1s Ko 935,687 t $2 

rain grain MOE. ccocceee en ec m y 3 
and ooke.-... phendohearedaogee Week enced 15 209, 468 205,024 2.2 
MMe cepcccccccccccscece Week ended Dec. 15 61,802 6,705 — 4.5 
Manufactured products............ eek ended 15 599,026 566,114 5.8 
ain and rai Rpeeéeeeseseeectcoese Year to Dec. 15 50,011,177 49,331,135 14 

> Geseere pcodecese Year to Dec. 15 2,432,986 2,300,240 5.8 
Sdedenocdsecoecoses Year to Dec. 15 8,969,906 9,499,317 — 5.6 

Rens dhe badoonccecepe Year to Dec. 15 3,243,470 3,545,630 — 8.5 

atlured a bogs éeswebind Year to Dec. 15 32,005,951 30,378,480 5.4 
Seco cceccccccccsces First mated December 256,995 223,161 15.2 

Sent of freight cars serviceabie.. Dec. $3.8 $3.1 0.8 
oes serviceable. . Dec. i 85.8 83.8 2.4 

Year to Nov. 1 $5,151,980,026 $5,210,573,966 — 1.1 

- Year to Nov. 1 3,841,181,389  3,996,875,891 — 3.9 

Year to Nov. 1 324,655,300 303,636,054 + 6.9 

“Fair Return” 

Year to Nov. 1 5.16 5.75 — 11.3 

m4 bieseceuaéusevases »- Year to Nov. 1 4.19 5.75 — 27.1 

-» Year to Nov. 1 4.48 5.75 — 22.1 

Year to Nov. 1 4.73 5.75 — 17.7 

GROSS RAILROAD EARNINGS 

1 Net Change. P. C. 

x t $2,057,143 14.85 

1,357,846 9.5% 

1,219,329 5.91 

1,686,309 10.86 

280,032 1.60 

1,461,714 9.21 

3,491,040 14.66 

2,858,566 18.33 

2,690,331 16.31 

2,583,052 16.10 

2,298,871 10.98 

a Year to Date. 
Cc 








FAILURES (DUN’S) 





*, 2-year, 
2, 1927. Dec. 23, 1926. Dec. 24, 1925. 


Over 
% ‘000. Total. $5,000. 
114 124 S4 


‘Dec. 20, 1928. Dec. 22. 














Statistics 












































BROKERS’ LOANS 
NEW YORK REPORTING _MEMBER- BANKS — 
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South 00. .eesceeeseeeees arenes 135 % in a 3 bf 4 WURMy sapesting: .......---...0020-++0+0- —_ — oe iyo ~~ 2 bcatuel = 
OPeeceoscesccesscescevccooces Production (thousands of feet)....... ; 2 316,336 326,398 300,538 4 
PACHIC «1.0.60. e cece ener cee eneeens eS I. a. a. a Shipments (thousands of feet).....-.... 265,928 285,339 301,487 761 
United States .............0cee0s rn a ee ae ee Se OP. w ones erocenes ss — eineead — 
Canada Tee eee eee eee eee eee eee ee 65 34 36 21 52 22 56 33  ~F ~ oy iat 2 it 2 . FLEE ey AE 369 380 379 375 
ousands of feet)......... 55,395 51,689 54,494 54,286 
COAL AND COKE PRODUCTION (5) Ship ipments (thousands of feet)......... 33,077 52,753 57,091 58,095 
(Thousands of net tons) ve aoe ers (thousands of feet).............. 53,086 51,841 61,111 54,174 
Ended 
Bituminous coal: "Dec. Py tDec. itd 28. ec. 1 ‘28. Dec. a oT. DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Petal anon ceeeesssseesssessreenesensees 1.024 #.908 788 Reported in The Railway, Age of 
y gvesage Cee cececescesccseccccocere " 1,631 Dec . 22, 2 15,'28. Dec. 8, 28. Dec. 24, ’27. 
Anthracite: EE ee PET TEE TT + 
‘otal ...... ethene eee neeeeeeeeeeeeeaeens 1,714 1,600 1,628 1,381 ee ed bares os 206 4i7 6,825 
Beehive coke: 93 95 86 84 pagsenge er Peace EER ANE SE ES EE EN Ce 3 2 12 
i cet ee eile a iat i a = a «a =| = A a a Pt 133, 47,500 e. 
Dally average ......-...0seseereeeeeeres = = = 1¢ | Structural steel (tons) ..22220.2220022000. 1,200 es 5,800 250 
STEEL SCRAP PRICES (23) 
Week Ended THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Dec. 21, '28. Dec. 14,'28. Dec. 23, ’27. 1928. ——, 1927. 
Meony — steel se A at Pittsburgh, average of $17.35 917.68 . Ot. Sent an ' wa . rome, May. aay, 
y quo’ GOP BBD cc ccccccccccscccescccceseses , y $15.05 26 1134 1064 1164 1084 106.4 811 
MONEY RATES IN NEW YORK CITY THE ANNALIST WEIGHTED INDEX OF 1 ngs ‘ 95.4 95.0 93.3 93.0 91.6 = + 
(New York Times) EIGHT LEADING INDUSTRIAL STOCKS Esti “aiee Droduction...... 94.0 "929 ‘sos ‘sea ‘sry es “S63 848 
em Money.—, 60-90 46 90- (Revision of Dec. 1, 1928) Automobile production ......:... +77.2 7100.4 1089 1043 95.1 85.7 884 43.0 
Day Mos. Day High. Low. Last. | Cotton consumption ...........: 107.3 106.0 942 95.3 876 91.1 101.1 111.7 
} ad Time Com. §Ac- ERE 164.6 161.5 163.3 Wool consumption .............. aaa 100.1 98.2 101.0 97.4 94.5 96.0 95.0 
als.High.Low.Last.Loans. Papr. os. IS er 165. 62.9 165.6 | Boot and chee _ production. . ---» 103.1 1056 1161 1170 106.1 96.6 96.5 
Pa 8 7 8 Ee Pr rr 166.2 164.4 165.2 BING PEOGUCHION 2... cc ccccccccce 91.3 91.9 95.3 99.0 94.9 94.4 91.4 93.6 
ceo. 2 O@.8 Sei 168.1 164.9 166.7 Combined index hoces Voce bended "98.2 100.8 98.8 98.9 97.3 95.3 97.7 92.9 
‘3 ‘9 ° 9 1% Bi Sh i iveciaheieied Holiday. 
Holiday. Dec. 26 eee ee eeeeeeeseoe 169.6 165.4 166.9 SOURCES OF DATA 
9 12 . a T™% 5% 4% | THE ANNALIST WEEKLY INDEX OF Sih Bat nwey 2. .@ Commercial and Financial Chronicle. (3) The E. AL Dodge °G) 
names. Tate. e eserve Board n Departmen 0. ommerce. 
sAsh SENSITIVE COMMODITY PRICES nited States Department of Labor. (7) United States Department of Agriculture. (8) T 
INTEREST RATES Whole- Sensi- lron Age. Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’ . 
mW gek Ended geeat —_ tive Review. ( 1 United States Department of the Interior, Geological Survey. (13) New York 
Hides. 21 ge ee ‘ss i — pviee State Department of Labor. (14) S Straus & Co. (15) American Bureau of Metal Sta- 
Dees vita to Nov. 13 195. 4 1246 121. ; 147.2 1489 “oe tistics. (16) American Iron and Steck Institute. (17) Averthaw Company. (18) American 
> Nov. 20..194.5 1255 121.7 1472 148.0 2 Petroleum Institute. g* American Railway Association. (20) United S ates Department 
loans........... 9 @6 5 4% 1° 3% Nov. 27..2041 1276 1218 151.2 147-2 1 of the Interior. (21) Silk Association of America. (22) Motor and Accessory anufac- 
Ins., 60-90 dys. 4 Dec. 4..206.0 1276 1205 151, 148.1 102 turers’ Association. 3) American Metal Market. (24) Federal Reserve Bank of New 
loans, 6 mos. Dec. 11..206.0 1279 1208 151 $ i4 3 York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New 
oon OF eee. Dec. 18. a0-8 81 ie IZ9 TTS ieee | YOR GD Bureau ot Railway Economics. 
MONEY RATES IN NEW YORK CITY Dec. 24..211.7 127.6 124.2 154.5 147.1 105.0 *Subject to revision. +Revised. 
(Federal Reserve Bulletin) 
Pri Bank: 
mo ers’ 
a ce “ian FOREIGN EXCHANGE RATES 
a RR ee ——— DEMAND. ~ CABLES. —_——, 
Bas | Days.** Days. yg newal. 2 wn Week's Range. Year 1928 to Date. Same Week 1927. Week's Menge. Year 1928 to Date. Same Week 1927. 
Novem 4 443 438 4.8665—Lond. untry. High. Low High. Low. High. Low. High. High. Low. High. Low. 
cmber F ; 3.91 aria 2202. veniaen 3h 3 39h 390" 93%, Sask Sor i Son 3. soci 
13.904 —Belgium ........... 13.91% 13. 13.98 13. 13. 1398 13, 13.99 13. 13. 13.99 
ge juary.. 4 % 415 4.24 19:30 er’ riand cececes 19. 19. 208 19. 19.34 19.31 19. 3 ie. 19.31 19. 19. 19.32 
ee 4 4.33 4.38 39 H ebuhocaceceece 5. 5.23 5. 5. 5. 5. 5.24 5.23 330% 5.22% 5.43 6.27 
oat A a 4 335 —Ho it. akeseconenal 40.19 40.15 40.38 40.06 40.44 40.41 40.21 40.17 40.40 40.08 40.46 40.43% 
. ) 19.0) —Greece ..........-- it itm is I 1 1. 1.29% 1.2% 1.3 1. 1.2434 +134 
se. 40 be Sh Ste 19.30 —Spain .............- 16.30 16.25 17.36 16. 16.75 1660 1631 1676 17:37 16. 1676" 1661 
4% 6.06 6.05 26.28 —Denmark .......... 26.71 26.67 26.85 26. 26.83 26.81 26.72 26.68 26.86 26.64 26.85 26.83 
6 -t 691 6287 26.80 —Sweden ............ 26.79 26.74 26.96 26. 27.02 26. 26.80 26.75 26.96 26.72 27.04 27.014 
6%- 740 7.26 26.80 — Norwa eoesccccces 26.68 26.6544 26.80 26.56 26.63 26.61 26.69 26.65%, 26.81 26.57 26.65 26.63 
| i 712 6.98 48.66 —Calcutta ........... 26.50 36.50 36.81 36.19 36.81 36.75 36.56 36.56 36.87 36.25 36.87 36. 36.81 
6%-7 6.86 6.67 78.00" Hongkong «~~~... 49.4 “Ds 3581 48.63 50.50 50.00 50.00 49.81 ‘8149.69 80.62 50.12 
sees 64.00 73.00 63.87 68.00 68.00 64.06 64.06 73.06 63.93 68.12 68.12 
, 56.78 56.37 57.25 49.75 57.37% 57.37% 56.68 5649 57.37 49.87 57.50 57.50 
4 2 7.53 7.50 108.82 63.36 70.06 62.88 64.00 63.00 63.87 63.42 70.12 62.94 64.12 63.12 
4s] 4 635 6.38 49.83 oe 146.12 45.87 48.00 44.68 46.44 46.25 46.18 45.93. 48.06 4.74 46.54 46.35 
7 620 6.20 50.00 —Manila ............ 49.62 49.62 49.87 49.25 49.75 49.75 49.87 49.87 50.15 49.50 50.00 50.00 
"7 436650650 97. 98.04 98.04. 97.91 98.04 98.04 98.04 98.04 98.04. 97.91 98.04. 98.04 
4 "7 800 738 42. 42.12 4276 42.04 42.74 42.71 4222 4222 4286 4214 4286 42.83 
4 7. 940 8.80 11. 1186 1284 1187 12:06 12.00 1192 1189 1207 1189 1211 12.06 
4 ” 7.35 7.60 23. erty 23.94% 23.78 23.91 23.8814 23.85 3. Pret’ y 23.79 23.91 23.884 
22%... 5! bs 7.20 7.20 * + in is ey 14.125 14.125 ie > 14.125 14.125 14.125 
Sspreviing rate, average guy rater. || ee Re ee ey 
asked ae an an tankers aoceprances nad 19 1.76 1.76% 1.76 1.76 1.76 1.76 1.76 1.77 1.76 1.74 178 
a rates 3 ee Sener S —_ 1°. 22 2.52 2.51 = a 2 BK So 2 Bae 23 a oom 
ronicle, average daily new and 20. 17.50 17.50 17.530 17.530 17.50 17.50 17.50 17.55 17.50 17.50 17.50 
renewal rates Pistes on call loans as computed by 
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COMMFRCIAL STEEL CASTINGS (5) 
NEW ORDERS (POOKINGS) 








PLANTS IN THE UNITED STATES 6 HS _6 
: 61 r--Railway-,  --Miscel.- 
(Thousands of kilowatt hours) -Total.—, @peciaitive. Castings. 
By By Net P.C.of Net P.C.of Net P.C.of 
, 1927 Water Power. Fuels. Total. 1927. Tons. Cap. Tons. Cap. Tons. Cap. 

anuary . -2,303, 4,376,433 6,730,081 Jan... 107, 7 
February a 2.195.709 3.884.716 6,080,425 Feb... O 683 oe aT 308 & 53308 AY 

arch .......2,006, 4 4 ‘ y i 
April ....... 2546, 3.849.637 6,415,905 Apr... sou 6 279 4 res 63 
May .........2,671.108 3,910,836 6,581,944 May . 72.744 50 28946 44 ‘ 56 
June ...2,532,084 3,942,687 6,474,721 June. . 90,898 63 39.455 59 51.443 66 
July ..... 2,434,114 4,021,185 6,455,299 . SE a eae yas ines” 1s ae a July... 74,246 52 31,011 47 43.235 56 
August ......2.404.210 4,280,224 6,684,434 Aug... 63,528 44 21144 32 42)384 55 
September - + -2,200,400 4,406, 192 8,606, 652 5 b Seot... 56,351 36 18,396 28 33.955 44 

etober ......2 4 543, 929, 7 5 
November .. .2.508, 4,366,468 6,874,471 bs] COMMERCIAL PAPER rs} — 32 oon 33 zr eab re 35 Oe rH 
December 2,731,910 4,481,876 7,213,786 a ad =i \ Dec.... 77,076 53 39,112 59 37,964 49 

1928. a 4 a | t " 
January ..... 2.738.431 4,526,204 7,264,635 \ Fee an Tot'l.918,882 83 394,108 48 594.729 57 

ebrua oso san f 3 . . i i | 28 
ire. ee bib sie the VA ; } ipa 41,276 61 49,796 65 

: » Cre 1 | an , . A 

sy 3 oo. m"\ 7 r | | Feb.... 90,677 63 41,096 61 49,581 64 
ae 3 7'009' 636 i » Math me fr Mar 83,285 58 30,992 46 52,293 68 
July 4, 7,142,985 et sy 5 | | tay 7: Seaae oe 34'905 52 3419 er 

: . 50g’ } Pt ay... 86, , y 
Sepiembe +3 7 509.748 a i 3 June... 71.745 50 22507 34 491148 64 

6 . 5 i N H J° , ’ . 
ctober ..... 2, 876,316 5,024,583 7,900,899 ; fe Pets S eg { pont Aug. 80,862 56 2171 3 55,691 72 

tet , a e 
DEPARTMENT STORE SALES AND a ie kt k Oct. 78,082 54 26,629 40 51,453 67 
STOCKS (4) 1926 1927 1928 Nov 84,304 59 34,526 51 48778 65 
(1923-1925—100) - —_ 
Unadjusted tor Adjusted tor AVERAGE DAILY CKUDE OLL PRODUCTION (13) 1927 PROSUCEION, 

— Seasonal tag ey 1 Tia (Barrels) Jan.... 87,086 60 34,037 51 53,049 68 

9 oe. tocks, —_ ocks. a 1928. -~1987.— Feb.... 88,915 62 35,322 53 3,593 69 
seauaey “a ss 1 b= Dec. 22. Dec. 15. Dec.§ Dec.1. Nov. 24. Nov. 17. Nov. 10. Dec. 24. | Mar....102,836 71 41,232 62 61,604 79 
A euaty -- 2 = Fo be Oklahoma 704,650 707,050 105,300 708,600 712,950 715,100 721,100 705,750 Ape .. 94,677 66 39,189 59 55,488 71 
oe — = | Kansas ....... 96,000 96,600 97,950 97,250 96,300 96,000 96,700 105,550 ay... 86,942 60 35,236 53 51,706 47 

~ Wee : br be Panhandle Texas 61,400 61,200 62,600 61,600 64,200 66.750 050 83,900 | June... 87,767 61 34,596 52 53.171 48 
— :: - 03 br 4 _ North Texas..... 89,600 90,600 989,650 89,150 89,400 88,950 87,700 75,350 | July... 79,726 55 32,576 49 47,150 41 
— . 4 oe be at West Cent. Texas 53,400 54,400 54,850 55,000 54,850 54,750 55,250 58,150 |. Aug... 87, 60 32,397 49 54,607 70 
es"? 4 ; _ West Texas ..... 345,700 339,300 338,300 327,850 329,600 200 328,900 264,450 | Sept... 70,024 49 25,618 39 414,406 57 
au > R ww af m East Cent. Texas 21,700 22,200 22,250 21,250 21,150 21,450 21,300 26,950 | Oct.... G2,409 43 21,947 39 40,462 52 

ag er i” " be ; Southwest Texas 35,000 33,950 30.950 28.250 27'750 26.600 26.550 24 #50 | Nov... 59,008 41 19,146 29 862 51 
4 ey 4 4 ber North Louisiana. 37,000 37,500 37,750 38,200 38,200 38,750 f 47,000 | Dec.... 58,346 40 19,358 28 38,988 50 
November. 13 a rs i. Arkansas ....... 80,000 81,550 83,950 82,100 83,050 83,400 83.200 92%.) a > : 

ecember 1 Coastal Texas... 111,600 112,500 109,500 109,750 113,400 113,400 117,250 121,350 Tot'l.964,740 56 370,654 47 594.086 64 

1927. Coastal La.. . 22,000 22,900 22,900 22400 21,150 21,100 20,750 14,900 ne 
Jan 89 92 106 103 Eastern ......... 115,000 113,500 112,000 119,000 107,500 109,000 111,000 110,500 1928. 
jaduary 4 4 108 102 Wyoming 52,750 53,900 50,900 56,800 58,100 59,550 61,150 57,900 | Jan.... 74,082 51 28,714 43 45,368 59 
coneeety B 10s 108 103 Montana 11,500 11,350 10,950 11,550 11,550 12,200 11,750 1,500 | Feb.... 87,323 61 37,719 56 9.604 64 
April 111 106 103 102 Colorado ........ 6,700 6,950 6,900 7,050 7,100 7,350 6,350 | Mar... 93,521 65 38,448 57 55,073 71 

° 102 103 103 101 New Mexico..... 3,150 3,750 4,400 2,700 2,950 3450 3,600 2,300 Apr. . 85,669 59 32,619 4 53,050 69 
June 101 97 104 100 California 703,600 697,600 697.600 676,800 ; 643,500 639,000 621,300 May... 92, 948 4 36,599 4 56, 349 73 

mosess eee une... F \ ¥ 79 

a *** s > _ sa Total........2,550,750 2,546,800 2,529,850 2,506,150 2,505,000 2,490,850 2,497,000 2,432,200 | July... 78.324 54 27501 41 50/823 66 

Pe 197 1 dy Aug... 87,330 61 27,157 40 60,173 7 

a --o i 4 br FREIGHT CAR LOADINGS (19) Sept... 75,356 52 25,311 38 50045 65 

ene CORR tT by is pies Week Endea Oct. 87,058 60 29,313 44 57.745 75 

December . "186 96 111 102 Dec. 15, Dec. 8, ec. 1, Nov. 24 Dec. 17, Nov 81,913 57 30,739 46 51,174 67 
1928. 1928. 1928. 1928. 1927. eat ‘ 

1928. Car loadings (total)...............ss00. 086 : 786 1,028,690 868,162 BROKERS’ LOANS RATIOS§ 
January 88 91 105 103 Grain and grain products........... 51,722 56,719 53,570 54,739 44,752 Total a+b 
February 85 96 105 - 102 Ry GENE 'v.0.0:6.0.6:0666000000s06e0n0es0 31,601 697 25,647 32,804 2,299 1926 Total Loans. Stock Gales. (Pa A 
March - 103 103 105 100 a al Pritt + 198,525 199,090 179,1 200,892 173,273 (a (b) (ce) 
April 102 104 103 a “let heeteperineatiere etre 10,943 10,706 10,210 10,559 9,973 | Feb. 1 3, 513, 1, 154 $35,179,021,114 9.98 

ay 107 101 104 99 For est PFOGUCKH 20.0... ccccccevcccese 61,802 63,443 58, 64,901 53,714 | Mar. 1 os 590,321 34,534,926,004 10.23 
June 103 95 105 Be OOM te nas cns id cn av icetaawneocns 377 11,193 11,183 17,752 8 892 Apert Etaes H ‘O00, 006, 167 3 270,747,369 9.29 
July 78 92 108 99 Merchandise, Bie ©. Baaccccccccccenass 251,984 255,875 225,270 259,715 246,140 ay 1 | 2'835,718,508 33.456,926,872 8.47 
August , 96 106 100 PUIIED. 6 ivsnccnctscisscuseracs 3°" 042 353,629 336,121 387,238 299,119 June 1 . 2,767,400,514 34,128,619,737 8.11 
September... 106 101 120 98 July 1...... 2,926,298,345  35,605,119.753 8.21 
October 123 110 105 100 BULLDING AND ENGINEERING CONTRACTS AWARDED (3) Aug. 1 | 2/997,759,527 36,786,266 896 8.14 

(In the metropolitan district of New York) emt. 1...... ora Sameer ing aes 
STEEL SCRAP PRICES. —Week Ended——— = Nov. 1...... 3.101,176.925  3,290,802,55, 5.57 
Itin: 1, Pittsb h, " ec. 21,’ . 14,’ Dec. 7, '28. Nov. . 30, ‘23. a Sr 161. "034.394. 8.44 

Raney TS See, Peewee, Per See. fsa cemteasts .............-.000ce00eces 093,600 $21.613.400. $28,097,500 $39,695,200 | D& 7 aS Sane 

1924. 1925, 1926. I es wc enaacatanesun aoe 12,4€9,1 15,899,1 17,535,200 11,035,600 1 

January Commercial 1,792 1,255,000 3,793,000 2,802,800 | J i? 292,860.255  38,376.162,138 8 58 
Corr ser eh ree eeeseseeeersesece , * , , . ' 7H“, ; g 5 : 5 Hos 
February New work contemplated... °21/22/21/27! 35,352,000 34,257,000 35,005,600 22052800 | wes 1°": Sra tepaeD seope Gites Sts 
praceksbcautan Mar. 1 3,256,459,379  39,966,306,016 8.14 
April ....... BUILDING PERMITS (14) April 1...... 3,289,781,174 40,126,835.948 8.19 
; ay ..... Nov., 1 Oct., 1928. Nov.. 1927. ae 3... 3,341,209.847 40 507.450,825 8.24 

une Plans filed, New York City Pr etakewed Verseweabasaeaien rg ety 4,600,977 ,999,452 June 1...... 3,457,869,029 42,529,.863.513 8.13 
eae Parmatte: GOP Gir CUIES, | «6.6 cois oss cescsvdsccccocgces 15,654,011 2,790,496 44,282,323 July 1...... 3,568,966,843 41,963,647,182 8.50 
au ens ‘ | Aug. 1...... 3,641,695,290 44,909,464.478 8 10 
Saiaes r I ee GENO, oon. coecesdceccecdcotanteeaevanen $268,373,574 $294,391,473 $313,281,775 Sept. 1...... 3,673,891,333 45 531.368,411 8.06 

cette setereeee Get. 1.. 3,914,626,570 47,609,636,595 8.22 
November sau FOREIGN TRADE = Nov. 1. . 3,946,137,374 46,028,970.485 8 57 
ece: post 1928. 1928. July, 1928. Oct., 1927. |- Dec. 1.. 4,091,836,303  48,526,525,537 8.43 
Average $192 861, 092 sia 9183234 $152°341.606 $253 826 800 
118,940,374 110,590,047 114,542,957 1928. 
3 905; is? 43,765,695 43 907,418 32,719,22; | Jan. 1...... 4,432,907,321 49.736.350 946 8 91 
po 038,921 43,096,241 45,137,772 61,016.359 | Feb. 1...... 4,420,352,541 49,145.011,528 8.99 
Ry scsi ayes (lege = igen tna oe | Mar To Sees eae 
ry WTETTCTTTOTIT TTT 9 ° ee pe << ie ’ ee pats May 1. ba $ $07, 7a 4 a sua o25 ooo § s 
Segond I | xa, eeerraeeRse $550,865,835 1,737,467 $379,873, 8,768,065 88,674,913 une 1...... 5,274,046, ' , 
 aeeresceen Iegerts teena on eee oe SASH NS | Tuly 1.2.5! 41808351487 — §2,980,378.356 9:25 
July iy Se 121,201,006 102,522,640 107,862,918 97,687,801 121,879,244 } Ave. 1...... 4.830.897.5929 LETT 
Aurust North America ......... 84,399, 76,890,871 78,720,282 77,735,381 84,752,113 | Sept. 1...... 5,051,437,405 57.385 881.463 8.80 
= South America ..-...... 41,609,793 (200,773 «= 5@,552.119 = 45,644,395  —43,268.253 | Oct. 1....., 6,513,639,685 50,332,123,511 9.29 
I ein Gay Se eeaae es Sy ese 97,739,057 93,046,916 96,514,280 85,882,792 98,233,050 | Nov. 1 - 5,879,721,u82 — 61,079,313,405 9.62 
a... EE RE 3,215,288 ,808,485 4,374,042 3,885.9 2,534,737 ec. 1 6,391,644,.264  66,113.255.317 9 66 
December MEE oo Pec carsccnbhaess 7,239,282 5,256,959 8,782,015 6,967,887 5,070,947 §Ratio of brokers’ loans, as reported by 
——__ --- ———— members of Mew York Stock Exchange, to 
Average sat ee $355,403,797 $319,226,644 "$346,805, 656 $317,804,183 $355,738,344 aggregate market value of listed stocks. 
NEW COMMERCIAL CAK REGISTRATIONS NEW COMMERCIAL CAR REGISTRATIONS 
~ > (Per cent of to monthly new registrations 
p= : =1828— ' ao = 1927 P t of total hl istrations) 
Oct. Sept. ug. uly une. y- pr. ict. it oo oh Seam a -1928- 1927. 
rs (total).. 17,175 16,336 17,799 14,629 13,996 15,754 15,135 9,645 Oct. Sept. Aug. July. June. May. Apr. Mar. Oct. 
“Gheyrol ee ee 5451 141690 15,916 12,663 12.295 13/865 13.362 8,589 | General Motors (total)......... 42.04 46.51 4856 45.93 “48.01 4857 49% 50.60 54.17 
ERNE pss 1,706 1,633 1, $31 1,957 1,699 1,866 1,754 825 MND. Sede Gobeds covsiciosiaan 37.82 Al. 82 43.24 39.76 42.17 42.75 43.92 45.26 49.48 

Fellow PERE Sit ek are ee 18 13 9 2 23 19 37 (RR SRE Re tiene e eater 18 4.65 511 614 65683 5.75 5.76 5.29 3.00 

EE 6c, soidndhdents evans aa ue 2 = Se rf st 194 ER Gittins 52,66 ev edans sos (04 04 01 03 01 Kir .06 05 43 
tn «tie deniusadakin 10,992 7,141 6,372 4,984 4,837 4,679 3,566 1,444 TED 56 0nb60500sbcssecccsvcens os - . ¥ =. .. a. -- 228 
Ga WOR. . 0. 55i.secccecscves oe: See ee) ee, eS iss co ccincasctccessececnes 26.70 20.33 17.31 1565 1659 1442 11.72 7.94 7.82 
International CARESS NPR AEE 3,020 3.070 3,158 2841 2,216 2439 1,977 1,007 | Graham Bros. .................... 9.12 9.48 10.49 10.28 850 9845 11.36 14.21 14.36 

EM fica jan ebm ess 348 1,557 1,335 1544 1,606 1,648 1,888 1,743 TOO | EMUATMATIONAl .. .......cccsccccccce 7.39 8.74 858 892 7.60 7.52 650 680 5.42 
Mack AEE RL Oe OS 599 464 604 706 581 912 7 378 Ne dace tocvaecshepoeee Mek te 3.81 380 420 504 565 5.82 6.73 5.58 4.57 

ae Pe RO ASRS 589 493 + 563 Ses oe a 47: Mack ERO OE PASTEEES 13 1.64 223 1.99 23) 2.45 2.46 1.79 
Wills ro-Kni t (total) ........... . : . . . . . . 

‘Whip: ent : : pi ah NZ 375 283 348 259 249 q f 9% 1.08 1.03 98 | 1 y 

CE PEORIA TEE RE IO 58 57 47 71 37 f 1 81 95 81 85 1 i 
i ene en ee mB R 4 1 Buk ff od 
Ds | ERs Ae . . . : . : . 1. 

peepee: exceeds 25 183 193 238 #217 «21265 234 159 ‘5 ‘2 o 2 © © m1 4 
a ec winestsenesees eres 21 191 208 361 163 = a | 13 52 52 % 4 $2 a %6 a 
Studebaker total) ......... . . . 5 . ‘ ’ 

baker : _—. . 132 129 126 112 ud 135 f 64 49 ) q i f 

Puerce-Arrow 84 96 53 134 1 1 1 3t 35 35 49 42 } 1 , 

= 203 174 206 237 164 220 205 9% 27 14 42 q x 
Indlana 124 145 137 142 138 122 109 63 50 56 14 . ao = & 68 
Sterling ...... 84 98 112 89 82 123 107 58 41 37 ma 2 @a-w 62 e 
Relay {Gastord) Oe 61 107 57 44 60 17 28 28 86.30 SS 2h lmDlUO OE 
EP Sagnakitacagcicencrs sans 44 60 42 55 52 81 85 63 31 15 14 21 mm. aa 2 
oy PLANE DELLS, SONS ; on ol a Pe . a on al 7 11 oY -38 25 8 30 42 

IscellameousS ....-- 2.2 -sceeeecee A . ’ , , , 1 01 ‘ ‘ J y J 

Misccian ot = A re enceneet 262 261 337 352 466 535 5.06 4.74 

SEE” ox ons pon anchises ha odewe 40,857 35,125 36,807 31,850 29,155 32,434 30,426 18,834 {Included in miscellaneous. 
laneous. —7 figures for the entire ior 1927 were published in c 

ey Oe ee 1908, 9. Complete figures for 1 app peared in The Annal- COTTON SPINNING ACTIVITY (5) 

ist of March 20, 1928, page 589; r January and February, 1928, “ia The Annalist of July 6, Nov., 1928. Oct., 1928. i 

1928, page 21. Number of spindles active during month............ 596,840 30,515,086 32,414,114 
anes e number in per cent of single-shift capacity 108.1 108.9 Tt 

tRevised. ubject to revision. j;Revised. 


‘Subject to revision. 
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1028 THE ANNALIST Friday, December 28, 1928 
Bank Debit d Federal Reserve Bank Statements 
Debits to Individual Accounts by Banks in Reporting Centres none w 
set epeee heute Bates WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS | 
oo ow aot et i 260 CITIES OUTSIDE NEW YORK- 
6803, 564 §708,249 §753,804 = 
12,722,510 12,997,870 9,736,861 ® i 
805,486 718,001 670,954 
897.375 813,130 805,702 1928 
eet Bae 
1,897,134 1,724,690 1,557,099 
404/830 368,141 357,327 a 
223,451 219,841 200,475 | | 2 } A = 
352,668 351,244 351,111 | |* || a « 
246,072 225,385 219,986 a Th! Vy TV of 
999,871 1,094,521 924,487 | |5 |f } ; | 3 
: ~ 1 | : 
059,81 19,900,295 16,279,216 ‘ } \ 
Eris «© igsasoer «= 308.058 | |S \ } iN 5 
” 
Total outside New York City....:.... 263 $7,838,698 $7,352,198 $6,973,160 2 § % 4 ' ' A Re \ ' z ' 
° ea Alive wie 1 + 4 7 
6 + + 44 44 ~ = — - _ 
Statement of Member Banks \3 ii | 7 2 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS © ¥ 1927 we 
IN LEADING CITIES ; 
(Thousands) 
——— All Reportin ‘ —Ch _——<— - | 
Dec. 19, Dec. 12, ° Dec. 21, Dec. 19, Dec. 4 Dec. 21, | 
1928. 1928. 1927. 1928. 1928.’ 1927. > en ee | | _ds 
Y umber of banks. ... 629 43 43 43 ‘AN FEB MAR APR 4AY JUN NOV DEC 
Secured by U. 8S. Government mee 
7) ager i eenqepeeta $113,006 $100,940 $128,785 $15,958 $14,302 $13,596 
Rifcther foane and discounts. S3i8s15 9.231'385 $726390 Tess? 796457 684,766 Statement of the Federal Reserve Banks 
ooaeieen (Thousands) 
oe J 101 
ae  t._ SOD CSTE. ORDERS SORELLE GERANRIGE ADA AAG GATS Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
. 8. emt securities. 3,064,358 2,966,381 2,868,416 192,530 197,536 220,204 RESOURCES: Dec. 26, Dec.19, Dec. 28, Dec. 26, Dec. 19, Lec. 23, 
bonds, stocks and se- ; 1927. 1928. 1928. 1927. 
Curities ... 1... 6... cece ceeeee 3,408,186 3,401,484 3,575,503 263,753 262,278 272,905 | Gold with Federal Reserve 
Total investments "$6,472,544 $6,367,865 $6,443,919 $456,283 $459,814 $493,109 tna "= ee Cee ee Se Eee 
eee om eee. nia - : : U. S. Treasury............ 83,171 76,485 54,681 20,650 16,831 17,941 








Total loans and investments $22,817,757 $22 ,646,654 $22,646,654 $2,090,561 $2,097,261 $1,969,210 Gold hel 1 
Reserve balances with Federal] 2 $2 $ ele wed 
e banks against 


otes.... $1, . . 13 ’ 1% 
188,196 193,232 $1,254,579 $1,345,130 $1,523,936 $219,419 $286,008 $243,008 
19,846 24'925 





























































































1,281768 1,290'373 5% rete 750,186 736,444 595,110 209,555 271,921 225,513 
684,224 642,504 Gold and gold certificates : 
211 9'629 held by banks............. 579,474 533,383 620,054 358,057 300,858 393,607 
pie et rs 161. og -4 Tota) gold reserves...... $2,584,239 $2,614,957 $2,739,100 $787,031 $858,787 $862,128 
Bills : able and rediscounts si a ; x Reserves other than gold... 104,588 108,800 123,096 18,476 19,277 22.191 
pon > aly gt Total reserves ......... $2,688,827 $2,723,757 $2,862,196 ~ $805,507 ~ $878,064 ~ $884,319 
obligations 5 pe eS 449,401 526,239 313,079 39,236 48,838 15,589 Non-reserve cash ........... 64,093 56,973 69,647 20,185 18,598 21,009 
All OR cccccccccccccccoceces 250,770 266,498 118,982 36,257 34,961 2,091 | Bills discounted: 
~ Secured by U. S. Govern- 
Total borrow: from Fed- ment obligations 713,759 582,722 410,1 
supe . ‘ .174 253,819 170, 197, 
eral Reserve banks........ $700,171 $792,737 $432,061 $75,493 $83,795 $17,680 | omment, obligations -...... isss20 Sesiees §=—19085 «= takuz2 «=f asong «= 483 
: Total bills discounted... $1,167,579 $946,710 $609,209 $387,641 $232,793 ~ $263,487 
Statement of New York City Member Banks Billg bought in open market 489,270 453,111 385,527 «159,387 126,397 95,931 
hea 52.717 53,386 287,746 1,384 1,384 63,120 
Dec. 26, Dec. 19, Dec. 28, Treasury notes 104,759 105,318 62/531 19: ; 
Pee x , , 9/497 18,855 16, » 
1928. 1928. 1927. a Certificates of indebtedness 74/852 131,838 252.849 33,911 87.586 BS ORD 
Total U. S. Government 
4 48 , 1 ‘ 7.719 Fy ncnonlh veeesececsceces $232,328 $290,542 $603,126 $54,792 $107,825 $168,679 
715, 588, . er securities ............ 10,135 10,360 980 oe ; ait 
es eee ee ee Oe ee “ek “a “ie 
5 . 5 . e from [fo n Sabaees 
Uncollected items ........... 722,108 867 eH 728,018 184 Fo 238 035 192 363 
1,097,334 1,096,160 974,245 | Bank premises............. + 60,629 60,630 60,185 16,661 16,678 76,297 
828,201 823,590 915,201 | All other resources..... evecs 7,704 8,375 14,383 907 688 5.899 
$1,925,535 $1,919,750 $1,889,446 Total resources........... $5,443,401 $5,418,479 $5,333,839 $1,630,306 $1,619,273 $1,648,099 
$7,549,792 $7,433,222 $7,223,552 FO age ee 
eral Reserve notes in j 
75s 208 Be bg 4 actual circulation......... $1,910,838 $1,869,192 $1,813,198 $364,133 $359,365 $377,204 
250 5,247,296 5,543,763 ember bank—rese . 
1,206,681 1,195,990 1,045,587 She acai care 2,409,195 2,325,879 2,431,845 957,831 919,099 983,668 
53,487 67,953 56,841 Government ............... 15, 5,489 16,680 11/327 260 898 
, 110,635 123,650 110,233 Foreign bank.........000.. 7,534 5,744 4,423 2,573 783 924 
Pinta: ascii: ae 1,265,687 | Other deposits... ----... .__ 22,582 «19,314 20,328 73S 7,896 10,162 
Secured by United States Government obligations.. 171,275 94,950 148,350 Total deposits............ $2,455,093 $2,356,426 $2,473,276 ~ $079,274 ~ $928,088 ~ $095,052 
GED ccpccccccccccccccccecccceccccccceccecoccsoos 109,400 43,650 54,938 Canital’ +. yy weed items.. ono as 76 oped senene 205.008 108.208 
Ee feessoecedsece ly e - ’ ’ ’ 
Total borrowings from Federal Reserve Banks... $280,675 $138,600 GREE FT Geese .................... 233,319 233,319 228,775 63,007 63,007 61.614 
All other liabilities.........: 42.730 41,118 19,808 13,764 13,129 5,053 
BROKERS’ LOANS (New York Reporting Member Banks) Total liabilities........... $5,443,401 $5,418,479 $5,333,839 $1,630,306 $1,619,273 $1,648,099 
(Thousands) : Ratio of total reserves to de- 
posit and Federai Reserve 
1928 For Own For Out-of- For Total Total note liabilities combined. . 61.6% 64.5% 66.8% 60.0% 68.2% 64.4% 
Account. Town Banks. Others. Total Demand Time 
Dec. 26 : 659,899 $2,322, $5,091,427 $4,537, $553,857 | Contingent liability on bills 
Dec. 19 1,749,586 2,331,176 5,110,822 4,550,896 559,926 purchased for foreign cor- 
' 1,794,073 2.336.582 5,175,751 4,600,690 575,061 respondents .............-. 327,315 321,010 226,904 91,753 93,949 65,048 
Dec 1,837,905 2,285,280 5,394,590 4,803,666 590,924 
ieore Zens Sistis? 4932109 525.023 Comparative Statement of Federal Reserve Banks 
tie feats tite ais | Sam ‘ 
‘tear duos Stems fiesigy 6 gleaes patti huge Des | 
‘ 1 ’ Baa 048. y Gold Total Bill Total U. 8. F. R. Not Members’ Ratio, 
1,733,240 2,040,899 4,664,390 4,045, 188 anaes District. Reserve. Discounted Cox. ow. * Circulation. Reserve Acct te. 
SS, 169,132,000 1,947, 173, ,041, ,061, ‘ 
ea ee Se Pee Bee ee Be \ 
SS Seraeng oc SRS eae “was miro \ 
BANK OF ENGLAND Richmond ---------* 90233900 _So(Bas/000 _8'285,000 159.2470 _67's5z\000 ST. 
Dec. 27, Dec. 20, Dec. 13, Dec. 29, Chicago |............ 434,561,000 201,769,000 36,690,000 331,855,000 356,753,000 64.1 
1928. 1928. 1928. . eR Reaene 71,507,000 43,177,000 21,042,000 65,747,000 84,420,000 56.4 
154,067,000  £155,507,000 £157,191,000 £152,408,000 | Minneapolis ......... 75,123,000 13,201,000 10,907,000 66,374,000 53,901,000 63.3 
- 25,824,000 nest 42,369,000 33,447,000 | Kansas City ........ 105,502,000 48,533,000 10,513,000 72,332,000 93,446,000 66.3 
‘ 39g.242,00) 384,110, susie rerio | Bales cic FO eo ee) 17 102,000 «176 SBS.) «1S BAO) ORT 
. 12 969.000 11,143,000 1.628.000 14,561 000 San Francisco ...... 244,031, , 108, ,102, 593, 946, , 
10 fovono «= Sr7s6000 © Bo108000 48 578.000 WEEKLY GOLD MOVEMENT. 
44,784,000 36, 152,000 28,195,000 74,448,000 Week Ended Dec. 26, 1928. 
434% % #34% #A% : ports: ; 
BANK OF FRANCE oe nonce’ $3,000,000 To Germany .............. $52,000 ‘i ab 
(Thousands of francs) ee Se NNNEEDe <n esse nenees : ee $52,000 4 | 
Dec. 22, Dec. 15, Dec. 8, Dec. 1, Earmarked gold, net increase...... 5,762,000 
1928. 1 1928. 1928. ame baie no 
eae ree 4 3.8 008 ee 0 Ser $3,064,000 Total gold loss........ : 
Biome ‘gates '2fag96 FSR | imports pirates rg 
~ .) 5 . s Ss: 
61,913,000 61,420,000 61,826,000 62,659.000 | From Canade ................... $10,000,000 To Venezuela ....... 
"8 S300 we Bis Bere From Latin America............. 12,000 
4% B4% 34% | pF LOTR Bee $10,012,000 as 
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7 FORECASTING FINANCE AND BUSINESS IN 1929 





ANNUAL FINANCIAL 

1 FORECAST and REVIEW of 

THE NEW YORK TIMES 
Tuesday, January 1 


A part of the regular edition. 


Among the outstanding features of the Annual Forecast and Review 


will be: 


FORECAST OF THE COMING BUSINESS AND FINANCIAL YEAR. 
FORECASTS OF THE NEW YEAR FROM LONDON, PARIS, BERLIN, AMSTERDAM, VIENNA AND 
ROME, BY THE SPECIAL AND FOREIGN FINANCIAL CORRESPONDENTS OF THE TIMES. 
FORECAST AND REVIEW OF TRADE BY EXPERT CORRESPONDENTS AT THE PRINCIPAL AMER- 
ICAN GRAIN, COTTON AND STEEL MARKETS. 
COMPLETE TABLES OF TRANSACTIONS IN BOND AND STOCK MARKETS IN 1928. 
| FULL COMPARATIVE TABULATIONS BY MONTHS OF THE COURSE OF THE VARIOUS FOREIGN 
~~ EXCHANGE RATES. 
| RETROSPECT OF 1928, IN CONDENSED CHRONOLOGICAL FORM, RECORDING UNDER THE PROPER 
DATES ALL IMPORTANT EVENTS. 





| The Times is more widely read by leaders in the business and finan- 
| cial communities in America than any other publication. Net paid sale 
weekdays now averaging 425,000; Sundays, 750,000. @The Annual 
Financial Summary will be kept for reference by a great number of firms 
and investors because of the value of its year’s statistical records... 


The New York Times publishes more financial advertising than any publi- 
cation in the world. Its censorship over all advertising is strict, causing the ex- 
clusion each month of thousands of lines of announcements which The Times 
> does not wish to place before its readers. 


Che New York Times 








{ THE ANNALIST Annual Review and Business Forecast—January 18. 
| The Annual Survey and Business Forecast of widely and frequently consulted publication of 
: The Annalist will be issued Friday, January 18, its nature. Advertising rates, 50 cents an agate line; 
1929. That issue will contain the same features forms close Saturday, January 12, 1929. Combina- 
| tion advertising rate for insertions in The Times 





which have made previous editions the most com- Annual Financial Summary and The Annalist 
4 prehensive and authoritative and therefore the most Annual, $1.40 an agate line. 
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MARKET AVERAGES BY CALENDAR WEEKS is INDUSTRIAL STOCKS DAILY 
2) 34 340 
»q——— - t 
v—-—-—_—_— = a oOEc 26) 
320 _B20 
—— — + 
eres a as s 
3 300 
DAILY PRICE RANGE 
25 INDUSTRIALS 
arop— SS See ” \ | 
< aE — a 
3280) —16 
3 
soq—_____—— + 8 i 
¢ 
< 
See Am “|i 
260 v Wy i=? $ 
ee : rv hb : 
° 
i DAILY SALES 4 
SS EE Ne a — Nh ALC INDUSTRIALS = 
40rf ¥ —o> 
. ealV wr 
2:0-—___—_ - oo oe 4210 | 
x M4 | 
< < 220 0 
5 200) os + JUL AUG sep Oct NOV DEC 
8 4 SATURDAY SALES MULTIPLIED BY 2 
190 
RAILROAD STOCKS DAILY 
= 14 ae een inet 3 
70 
a) 
wW 
= 130-—___——+- DAILY PRICE RANGE | T 2 
* 25 RAILROADS I 
« n 
< uw 
ree, < re) 
8 7) 
L y (AL CKS a 
ua , Coane agers smear stice he 120 +4 
me 
= 
~~ 12° | ’ AC RuPAOAds —" 
wea + 
20 i — oO 
JUL AUG SEP oct NOV DEC 
Mel SATURDAY SALES MULTIPLIED By 2 
-_ STOCK MARKET AVERAGES 
Raliroads (25 Stocks) 
= Net SameDay et SameDay 
Date. High. Low. Last. Ch’ge. LastYr. Date. ow wy, Ss Low. Last. ch ge. Last Yr 
Dec. 17... 54 124.36 124.96 ‘“s 119.13 Dec. 126.88 127. 02 120.03 
Dec. 18...126.05 125.13 125.59 3 lis-77 Week's range—High 127.87. low 124.36. 
90 Dec. 19...126.78 125.68 126.27 +. 119.68 . 24...127. 126.91 127.43 + .29 H'dav. 
Dec. 20...120.57 125.61 125.94 — $3 119.74 Dec. 25...Holiday. 119.63 
| Dec. 21. ..127.87 126.17 127.16 +1. 119.82 Dec. 26...128.52 127.27 127.73 + .30 118.69 
JAN PCR MAR APR MY RUN AL AUG SEP OCT NOW DEE we cae ~ po OCT Now DEC acta wan Baa apace eo | ' Industrials (25 Stocks) 
wes ee Net SameVay Net SameVay 
Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
— | Bec: 12-3233 forte soiea 4309 24300 | Week's range-—Hign 310.78 low 20747 
Dec. 18... 4 73 a J 55 s range—H. low 47. 
AVERAGE DAILY SHARES SOLD, BY WEEKS Dee. 19. .30745 302.02 30606 1434 243.03 | Dec. 24. °.316-75 300.61 315.14 +5.50 “Hiday. 
6 — - Dec. ..308.02 305.16 307.33 1.27 242.59 Dec. a .Holida 24 
| \° Dec. 21. ..309.66 305.61 308.82 1.49 243.09 Dec. . 320.78 Sia. 27 317.01 +1.87 242.90 
Combined Average (50 Stocks) 
Net SameDay Net SameDay 
Date High. Low. Last. Ch'ge. LastYr. Date... High. Low. Last. Ch’ge. LastYr. 
Dec. 17...212.53 210.91 211.79 —1.51 181.36 | Dec. ..219.06 217.77 218.39 + .40 181.55 
-—— ~ = PAs Dec. 18...214.17 211.45 213.65 +1.86 181.66 Wear 's Ta e—High 219.06, low 210.91. 
Dec. 19...217.11 213.85 216.16 +2.51 181.35 Dec. 24.. .222. 18.26 221.2 +2.89 H’'day 
Dec. 20...217.78 215.38 216.63 + .47 181.16 Dec. 25.. ‘an tn 181.93 
Dec. 21...218.76 215.89 217.99 +1.36 181.45 | Dec. 26.. 224.65 ).77 222.37 +1.09 180.79 
SHARES SOLD _ON NEW YORK STOCK , RAILROAD AND INDUSTRIAL SHARES 
EXCHANGE SOLD 
4 — _ — . 4a Week Ended —-Same Week—— Week ended Dec. 22, '28: 
Dec. 22, 1928. 1927. 1926. Raitroaé Trl Av. Delly. 
Monday 2,231,100 2,893,120 1,958,264 MPOOAGS ..----crerees 
| Tuesday .. 2,273,430 2,933,672 1,321,410 Industrials ............ 16,317,910 : 3,021,835 
a Wednesday .. 3,401,240 2,923,630 1,402,981 fam. .. 17,089,000 ~ 3.164.629 
z 2 Thursday 3,812,520 2,593,434 1,532,976 aie : 
° re) oem ended Dec. 15, ’28: 
a 3 Friday ereses 3,463,000 2,268,670 1,445,459 Railroads eaters ere 1,572,060 291, 122 
: 5 Saturday 1,907,110 1,279,200 Holiday | Industrials ............ 19,133,720 3,543,281 
Total week. 17,089,000 14,891,726 7,661,090 | Total ................ 20,705,780 3,834,403. 
A 7T 
tee Yr. to date.807,200,762 566,430,199 440,903,016 | Week ended Dec. 24,27: aia 
Dec. 24...... 3,697,900 Holiday 1,714,399 Rl al Oe0 008 
Dec. %...... Holiday 2,148,690 1,982,033 | Mdustrials ............ 13,851,662 2,565,123 
Dec. 26 3,621,900 2,559,851 1,678,293 | Total ................ 14,891,726 2,737,727 


ANNUAL RANGE OF MARKET AVERAGES 





——-——25 Railroads.—__. 
h. Lo 


Hi iw. h. 

*1928. 13580 Nov. 27. 112.84 Feb. 20 SET 

1927. .124.22 Oct. 4 .34 Jan. ? 37.48 Sep. 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Ov. 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 
1920.. 63.55 Nov. 4 .53 Dec. 21 129.83 Apr. 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 
1918.. 70.75 Nov. 12 .94 Jan. 15 91.55 Oct. 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 


25 ee 











“9 -50 Combined. 
30 233.42 Feb. 20 24°25 No gry 


. 30 173.13 Feb. 20 
. "16 157-20 Zan. 25 185.47 Det 4 135.82 Jan. 27 
ae 65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
28.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
> 3t 108.26 Apr. 22 107.23 Dec. 31 82.26 Apr’ 22 
6 99.05 Oct. 27 92.52 Mar. 77.15 Oct. 28 
- 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec 
5 80.37 Feb. 10 99.50 Nov. 69.73 Jan. 21 
16 71.31 Jan. 15 80.16 Nov.12 64.12 Jan. 15 
4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec 20 
20 86.00 July 15 101.51 Nov. 20 80.91 Apr 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
IDOLL ARS an tila a OF 40 ISSUES DOLLARS| PERCENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT 
{ T : a re —-—- —,98 4 —- ae —_ Sa a T T T 46 
] | | = TY st 
~< 6 | j | gEeae oes > e 1 BS ae | eS 44 + + | + } r 4 } + 4 4 = , nO \ as 4 
d | mane Dae 
{ bn i = al 4 “ a is 4a-—+4 a euaine os J koa 42] 
ms | ees ee 
}——+-__} +. } - } + -— ar ar | ge | T t T = an T = t 40 
} 38 = t ae a = es Se Ld 4 be 
| 88 ——+- | jt. + 488 sin tt tt t—+-— T ! 36 
{ | | 
| it TE i 4 1 J | i i i i 4 
Cer TAN PER WAR APR WAY JUN JUL AUG SEP OCT ROV DEC JAN FEB MAR WOR at TON DA. ie SEP OCT War EE °° JAN FEB MAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN AK AUG SEP OCT WOV DEC 
1927 1928 ee 1927 aa 1928 einai 
BONDS SOLD ON new = STOCK EXCHANGE NEW BOND ISSUES 
ar value) ‘ 
/ -Week Ended——————_.. 
Lc ae Eiki alaee tala 
- : en Loe ET OCRCC CTT TTTTT TERETE Bet ea gt 600, 

] $7,958,000 $10,676,500 SiF'uaziaon | State and NN 20a. c ee uasscnesocanors .:: “¥T-T72,000  "17/837-000 48,819,000 
9,001,500 13,348,750 11,302,000 =p etree crverecpecereseccizeceeeces: rn 
e050 9:117;900 SEE | MeL SeeBOTOEMS + -«---+>0 +>0000+-02- v3 De Jes 
3,877,000 4,867,000 Holiday Fee cn ccscnceesesseseseessess He cece: lee 1,605,000 q 
,468,000 184,650 388,650 > 

] SE Ae 000 ee oii'soo  2,978°306°750 PEE noicnth sordinngpeics. a 00 — fea to $253, 250,000 
5,467,000 Holiday 9,857,500 Dec. 21. 1928. 4, 1928. Dec. 23. 1927 
a aa 4 eines by rk 74 0 EET Aaa ree ne oe ee iske §4,573,304,891 HS $17. ‘G22, 891 $6,581,573,887 
» BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
AVERAGE BOND YIELDS Week Ended-——— (Par value) 
Dec. 22, 1928. Dec. as, br Dec. ™, 1927. Week Ended Same Week ee 
» 430% ’ .066% Dec. 22, '1 ; 
4.261% 4.258% 4.177% Cor tion we a nates re 5 ee $23,502,500 er tt $9,873,900 
. n es vernment....... -aseea ries : 2,520, 163, _ 
BONDS INCLUDED IN MARKET AVERAGES SEE Uithwenchatded’cetbadens eS Oey 13,442,000 18,637,000 — 5/195,000 
RAILROADS. RAILROADS. BE Sees oe ess evekenes > exh nes 6s ‘ ; 3,000 , _ 3, 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 7 1956. 
Atlantic Coast ‘Line tat 4s, 1950 Union Pacific ist 5, 1 EE bistndnairests> edahbibads , $44,468,000 $63,184,650 —$18,716,650 
altimore Oo gO 1948. Western Marylan ’ . 
Chesapeake & io gen. 414s, 1992. BOND AVERAGES (40 BONDS) 
Ch.cago Great Western 4s, 1959. TRDUBTRIALA. Net. Net 
Chi Jw By St. Paul & Pac. 5s, 2000. American Smelting &, 1947. Ch'ge. Date * Close. Ch’ge 
Chicago + or renters Bee 4s, Pe. ans donesiaan Sue a. 6s, Oat aT, i err crates OF 90.00 01 
Chicago, Rock Islan, aC is ref. 4s, 4 erican ting Paper . dia Teek’s ra 
Denver & Rio Grande Wn. s. f. 5s. 1955. Anaconda Copper Ist 6s, 1953. _ ‘2 Dew 2. ¥: ae wents > 128 — .08 
Erie consol. 4s, 1996. | hom fe Pa & Co. 0. Phe, lt. te WB} Mier: OB. ahoacsocacaeteeeees Holiday 
reat Northern In per 1 — 0 Bi og be. b 0.014 on eae epee : 
llino.s Central ref. 48, 1955. U. Rubber Ist’ ref. 6s, 1947. -!) oe — + 
Louisville & Nashville unified 4s, —_ $ Steel 5s, 1963. ANNUAL RANGE 
Missouri, Kansas & Texas adj. 5s, Westen E. & M. 5s, 1946. High mp , 
Mieco rk Central ref digo, 2013. PUBLIC UTILITIES. Se 98.00 May 80.21Aug. | 1922.............04. goo Aug. 75.01 Jan 
f Norfolk & Western cons. 4s, 1996. Am. Tel. & 7 deb. 5s, 1960. ~ Bs 000.005.0606 0008 92.98 Dec. 89.47 Jan BEE 6 50 se 06esesrvess 76.41 Nov. 67.56 June 
Northern Pacific prior Len 4s, 1997 Cons. Gas of N. Y. 54s, 1945. 89.75 Dec. 85.52 Jan. SSE a SR 73.14 Oct. 65.57 May 
4 Pennsylvania gen. 4%s, 1965. Int. R. T. 5s, 1966. err: 85.44 Dec. 81.99 Jan. BLS. «sshceaaseee 75.05 June 71.05 Dec. 
Beoding “ke. pases ") » ae. = a County 166, 1965. 1949, stamped. i w65 cesabdsense =< — aoe 1s Pa daleunaes ounce os oy: b- Sep. 
Sea r Line ref. 4s, nc. i to45 $548sewen Y an. : oe . % Bieaastscassveswves . an. & 
Southern Pacific ref. 4s, 1955. Thital Aw. adi. 1960. *To date. 











' Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, December 22 (Total Sales $44,468,000) With Closing Prices Wednesday, December 26 






























































UNITED STATES GOVERNMENT BONDS, Range,1928. Net Wed.'s Range, 1928 Net Wed.’s 
(Figures after decimals represent 32ds of 1 per High.Low. y = —_ Ch'ge.Sales.Close gs = : High.Low. Last. Ch'ge.Sales.Close 
Cen. 95% %% Brisbane 5s, 92 1% 91%— % 7 92% 1 aT % 0 1956 -- W% 98% 9Y +1 13 
ie 7 80% 82% Budapest tis, -- 8% 82% & — \& TW ag 9 90 Do 1958......... 90% 90% 9044 % 35 
Range,1928, Wed.” ® i 100 Ruenos Aires 6\%s,? y.101 197 #101 — 3 Pied ll ¥f Fiuisn o%s, A, 1954... 98% 98% 98% .. 6 
High. Low. High. Low. Last. ch af Sales.Close. - 91% Leo Gs, 1961, Prov..... 93 91% 92%— % 86 92% 101 97 Do 6%s, B, 1954 . 98% 98% 98% .. 6 
101.26 98.9 Liberty 5s, "32-47. 99.31 99.8 99.15 —1 620 99.15 99% 964% Do ts, Apr, 1960, City 99% 98% YX% — 1% ” - 109 10°% Framerican Ind 7%s,'42.104% 104 104% — Y% 25 26 
102.15 100.00 Lo bis: cvd'4s,"32-47.100.9 100.2 1004 —4 219 100.5 Ke = 96 Do Gs, Oct, 1960, City 99% 9 94+ y% II on 110, 1054 French Govt 7s, 1949. ..107% = 106% 107 a 181 107 
104.00 100.3 Lib 4h, 4%48.°33-38 100.17 100.3 100.6 —) 1050% 100.5 93% 88 Bulgaria 7s, 1967....... 88% 8S BRe—-1% 11 : 17° -% 192 Do i¥s. 19*1 11% 412) 112% 64 112% 
103.30 1005 Lib 4th 44s. re 5s —.7 11 : 97% 97 Lo Ts, 1968......... 9 7 97 “= 34 = 105%, 101 French Nat SS L 7s,'49.102 to1% lois 14 101% 
116.6 100.30 Treas 4% —12 166 111.00 
1) 121 4°6" reas —14 249 106.8 .” > 7 «( a" %, 101% 97 GERMAN CEXKT AG BK 
OK. 12K Treas 3 V4. 103.26 103.3 103.10 —.17 80 ee Pit, Soseee = ae apemagse Sou 9 + he oi % 3 100 Pie 7s, 19: 50 Byte 8 %% O%-—- % 1 
105.10 989 Treas 3 .s. 1/43-47. 98 19 98.18 98.19 —.6 8 98. 10 108% 1? Do ds, 1952 + % 137 103% 86% Do 6s, 1966, July ee 87 i%— \&% 22 = 
99.21 98.00 Treas S%s, 1940-43. 98.15 98.7 BOS.S —.4 117 98.5 101% 2s Do 44s, ‘ i—-_ ag 93% 86% Do Gs, 1960, Oct.... 8S 86% 87% — % 90 87 
ee 102% 99% Do Sts + 4 100% 96 #9 Do ts, 1958 ae PD | io — % 56 89% 
y > Kan % 110 105° Carist - 1954 t+ % 4 106% 10514 101 German Gen Elec 7s,'45.101% 101. 101. — 
Petal MAND «02 0revererererresn en ee + ED Mis 'M8y Cauca Valley Tie, iddGs1Ol 99% BOM — 1 ot | iaKit117 Do Bs, 1940, ww tai in ie 8 is 
oo = : 94% 92% Chile Gs, 1961, Jan..... 93% 92% 93% — % 198 92% 101% 96% Do 6s, 1940, ex war. 99% 18% 98% — % ? 
' FOREIGN SECURITIES. 9 92% Do ts, 1961, Sept..... 93% 92% 934%+4+ % % 93 95% 92 BO Ca, 190 ..cscccscs 93% 92% 92%— % 53 92 
104 100% Do 7s, 1942....°....... 101% 100% 101% —1% 33 191% 107% 104% German Rep 7s, 1949 ..107 105% 105% — - 
ADRIATIC EL 7s,, 1952. 94% 94% 8% + % #12 .. 97% 915, Do Gs, 1900........... 3 92 92 — % 110 92% | 108 9714 Good Hope Steel & Iron ra 5 oS 0h 
214 4 «rshus 3s. Liv . bey 8 BOK — 4% 33 88% Gee Be Gh Sees. coccecccs 93% 92 892% —1™m 87 92% Works 7s, 1945 ..... 97% 97% 97% 14 
Alpine Mon Steel 7s, "33. 98 92% 92% — 1 3 = 99% 954, Chile Mtge Bk 6%s, ‘57. 97% 9% BY%— & 29 9, : 
4 Antioquia 7s, A, 1945... 96 93% 94% —1% 15 - 101% 97 Do 6%s, 1961......... 98% 98 98 — % BB 87% 104% 101 Graz Ss, 1954 .-..101% 101 101% + % 19 : 
#9 91, Do 7s, B, 1M 93 ‘ +, 6 C1. 16 Me, 0iss 05550508 92% 91% 92 ; 84 91% | 119 116% Gt Brit & Ire 5%s, '29..118% 118% 118%... 51 118% 
| 9R% 92% Do 73, C, + % 14 -* 40 «625% Chinese Gvt Rys 58,'51. 370 3% 37) + 1% 8 37 106% 103 Do 5%s, 1937 -etties Sink + % 83 104 
99% 90 Do Ist 7s, —2 31 90% | 102 99% Christiania ts, 1954....101 100 100 nes 2 wi 99% 98% Do 5s. 1947 mi of, ony 4 48 
W~% WN, Do 2d is + % 4 90% 99% 95% Cologne 6%s, 1950...... 98% 97% YI4 +2 12 we 101% “7 Gt Con El 4 Jap is,'44. 08% 97% 87% —1 21 98 y 
9 92% Do 7s, D, + | = ae 954, 871, Colombia tis, 1961, Jan. 88% 87% 88% + 1% 33 88% 9 «12% Do Gigs, ses bere 8 ~= = 7” 93! 
#e% 90 Do 3d 7s, -~ %& & 0% 95% 87 Do 6s, 1961, Oct...... 88% 87 1 8% + 1K 4o RRL, 91% 84k Greek és ‘y Mis er” OF ae % a R68 
9 904% Argentine 5s, + *% 48 as 90% 88% Colombia Ag Bk és, ‘48 88% 88% BR8Y— Y 4 REY, 100% 96% Greck Govt 7s, 1964 .. 9s 98Y% 98 os 
%, Ma A 2, 27 
wi 99 Do ts, A, 1957 rr % 4 100% Y4lq o8% i SE eae N9% 89% 88% .. 11 - 
101 «88D Bs. B, 19° e | 98 » Col Mtge Bk 7s, 1946. 91% 99 «9Y% 1 9 91 my ¢ @30 F 
974 94% Do 34s, + *& x 9514, a AKL, _ Do i tees wah RRL, 14 ee 2 os - rf Aree Se ~- “ 1946. ‘ere 4 ya a if HY 100 
+ x 4 ~ = % BR. Son Ata 81%. Cc >apenhagen 44. 53... 3 ort pal — * = 4 105% 102% ; a 13, 1800 103 109% 10% : ; 
K is, P 2 ¥ 4 My 14 — } Ny, 2 rey . Fe 947 a 
(00% 99 Do Gs, May, - % BL 100" | 101% 98% Cordoba’ 7 S © —& © ... | Sit Se tera tus len. ote = oC 
1% #) Do 6s, Ort, + % 2% 99% | 101 94% Do is, A 1% 94% 9 — % 14 95% | a01° 97 Hune Con ‘i. Ot oe 8 eB 
0K 9 Do fis, Feb. 1£ .— %& 99% 100 95 Do 7s, 1937. City * Sox 3% W%u4— %& 17 94 9714 98% Do ws. 194é me 414 94 ome +. 18 98%, 
100% 99 Do 6s, May, + % 32 99% 99% 93 Costa Rica 7s, 195 04% 98% 9454+ % 39 94% . os a , ee ee 
100% ©8% Do 6s, 904 f o% — 1 146 99% 100° 96 Cuba 445, 1949... 91% V% 9% — %& .  - 
oo 4% Australia 5s. 1 6% ‘ -~ %& 107 964, 105 99% Do 5s, 1944.. 10o1 100% 10T + OY 4 100% 103% 28% ILSEDER STL 7s, ‘46. 103 103 «(108 be 2 
“ 92% 951, Do 5s, 195 ee. a % = = 104% —_ Do S%s, 1953. ..101% 100% 101% >=& a 924%, 92 Do 6s, 1948 ~+seee 92% 92 U2 = 4302 
92% 86% Do 4%s, SS 187 7 2%, 87 Cundinamarca 6%s, "39. 89 87 87 —2 17 87% 971 24% Irish Free State 5s,'60.. 1% 95 wy — 3 j 
104% 102 Austrian 102% 102% % 34 102% = = | a ae , 8s, 1951. Sas Ln 4 + % @ 10912 1n0 ° o% = Credit P W te A, 37 96% 5% ose + % 3 % 
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101% 98% Beleium ts, 19: 4 nod 100% + % | sons 112% ne a =, A. 1946. omy 110s 110% MU — %& 5 109% 
1084, 1034 = Do: fies, i949. , On, 1 + 4 u enmar Ks, 1i2..... 4 % %, F m1 RB% 9 ~ANESE 4s , 
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107% 1014 Do 7s,  apeberaes 5% (OK, 195% % 146 105% | 100% 100) Do Sis, 1955......... 100% 100 100%. 29 «699% | jolt 99 LEIPZIG is, 1947 “a” A - = (ia % se ae 
116 114% Do 7s, 1945.. 5 14h 11s — % 45 115) | 99 97 Deutsche Bank Gs, 1932 97% 97° 97% + % TH .. 100% 99% Lombard El 7s, - . wildy 9x sy — % 10 
117% 109 D> &s. 1941....... .. 100% 1, 1004 32 109% 100% 9% Domin Rep Ist 5%s, 42 98% 984% 9+ % 20 : 94% 921%, Do 7s, 1952 - 92% 921 % — 
102. 99% Bergen 6s, 1949......... 101% 101% A 8 191 10 oH Do ist 5%s, 1940..... 96 96 ies 7 102% mI 7s sot ex war.. 92% 2M 92% — 2% 4 
10) «97. Berlin Glas, 1950........ 984 98 9RIg 4 43 98% | 99 91% Do 2d 3%," 1940... 22. 6% 9% 9% — 1 ee fl Hn No He BL Os, 748. 0.9 MF MF . 14 
} 924% 91 Do fa 1958. a 91% 92 61 91% 103° 99% Dresden 7s, 1945........ 100 100-100 be 6 100 1014 9° 1 o one 1944... WH 84% 85 - % 2 8 
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96% 91K Do 6i%s, 1956.. ou 9 2 - i * ¥ on — _ o. = secccscsccs --Non ieee teow + % + 103% — 
108% 192), Bogota &s, 1945 — 9 at WM 192 » ts, ‘ ‘a 1 $3 1m% 4 MARSEILLES €6, 1934.. 99% 99 0% 63 «w 
108% 97, Belivia Ss .) 97% 1025 + 1% 1017 102% ot ‘i n a : a 100%, 96% Meridionale Ei 7s, A, ’ 7 ri t % 9 
98% 28% Do 7s, 1958............ 95. 88% 94% + 1% 1655 94 99% 92% EL PWR, GER, 6%s, “™) 92% 92% 92% — % 5 94 94% 93 Minas Geraes 6s, 58... 4% 6 BW%Y— & 3 4 
3 101% 99 Bordeaux 6s, 1934....... 99% 99° 9% — % Ft 9% | 114 107% El Salvador 8s, as “110 109% 109% . PS 4315 23% Mexico 5s,'45,asst, large. 23% 33% 338% — % 5 33% 
99% 98 Br: as'l Gis, A924 1957. Baca + | sen ~~ - 4 by 104% 100% Est RR France 7s, "54.10% 1934 10344 + 4 46 103% 31 20 De is, 45, asst, small. 21% 20% 2% + % 20 20% 
5 93% Do 4s, 1 7 1% +. 2 r a 30% Wy do 45, 1954, .. 2 20% — 20) 
H 113% 105 Brazil Oe; THOR. .cccccecs “10814 1085, 107K —- yy «76 107 174 100% FIAT deb fs, 1946..... IT 142% 106 +10 7% 1K 461, 22% Do és, 33, asst, sma!l. 32% 32% 32% — Pr 3 om 
108%, 10% De Tis, t088...<.s:5- 107° 1° Gi~ 108% — 2 8 “6 99% 902 Do deb is, 194, X Ww. 96K 8% HM + K FH BEA 13 «6 910 Miag Mill M 7s,,°56,ww% 91 91 —3 1 
10° 97 Brazil Cent Ry 7a, 1952.101 10% Oy + | 81 11% 100% 9 Finland Gs, ee 96 bt wm + Y 8 Qa, HES 88% Do 7s, “ii, x war..... 91 1 m —1 6 2 
103% 100 Bremen State 7s, 1935..10014 100% 1004 + a mM 102% 99% Do Te, 1900...........10%, 100 100% 4 & ” ty 58, Sly Milan Gigs, 1952 ........ 00% 80% 00 + % 9 Rau 
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Bond Transactions—New York Stock Exchange—Continued 

















Net Wed.’s 

High Low. . Ch’ge.Sales.Close. 
86 74%1R T ist & rf 58,66... 7 + % 110 79 
86% 74% Do is + % 18 2 
90 +% 6 
103% 96% — % 92 
110 94% Inter (&%. os. “48. +5 852 109 
pods 101 "bo = * . Nor 5s, B, “36. fs Z +e 

O8% 1 ° 

, — %& 238 9% 
be F - _ @ 
106%, 101 Int M M col tr sf 6s,'41. — % 15 101 

ion 96% Inter Match 5s, rae je 148 «= 988 
102s 93% Int Paper ref 5s, t ¥ 4 b 

yy fe 
—s Gent ‘Am i % 80 ee 20 «80% 
100 . Do Bis, fe bean’ 9 + % ¢ 96% 
99% 94 Do _ gee 
13” 108% as Tel & T 3 —1 1558 100% 
$5% $5" tcwn Cont be, i0ss 35 
en! is. -, ne 
1% “Do ist & ref 43,'51. —- %» & 11% 
93 84% KANA & uiae -1 2 oe 
the ref 4 -—1 6 92 
1 
105% 102% Kan cy. Pow “sia + s 21 
79% 72% K_C South Ist _ 
103% 97 1 1950 98% + % 14 9% 
Di, a Kan Cy Ter st *: 60. Box 89% a . = 2% 
106) _ 
rie 105% Kayser tn Sige, 1 + &% 102 oe 
88 Keith 1946 93% 92 93% + ¢ 8 ° 
110% 106: Kelly- Spr Tire os ft =: = 110% 110 + 22 110 
90% 78% Kings ry . > 4 80% +% w® .. 
107% 100 oa < t is re ) 05% 105% 105% i * 1 105 
1 114 Do “4 6%s, 1954 ee ee 
tox ize Kresge Found 6s, 1936..103% 103 103i —1% 2 «. 
105% 99 LACKAWAN - ss a - 
1 clede Aces ‘bs, 1984.. “Ford 101% 101K — % 14 101% 
106 % &@W ee 
100 e % ‘ 49 «(9T% 
bt o% = C&N 4%s, 1954.. 99 2 oo 
102% 
"se. 99 «= 98 2 99 
107% 103 Leh Val ‘far RR 5s,'54.104% 104% 104% 1 103% 
03% 56% _ (Pa) cons 4s, < s 87 
102% 986 + 9 97% 
111% 1004, Leh Val RR con .~ 58. 1m 107% = oe 5 ee 
126% 120 Ligg ¢ Myers 7s, 1944. .12 120 — & 5 120 
105% 99% Do 5s, 1951 + 4% 28 102% 
205 3 Liquid Carbonic 6s,'41..168 eae 5 oe 
iK% Little Miami gen 48, "62. — 3% 8 * 

5 1% 221 115 
102 % = % 34 100 
102 Lo gold 5s, . 5 
93% Si% Do — i ion. Me bd + % 1 
94%, Do 1 ° 12 
102 ry —. "Yst 

5s, 1932 — % 4 sa 
97% 88 Loriliard (Py 5s, 1087, 88 —1% 33 88 
118% 104 's, 1944 112% — % 3 - 
98% 81% Do 5s, 1951 90% % 22 a, 
106% 100% Louis G @ E is 103% 1 — % 12 # 
90% +4 & N unified 4s, 1940. 05% ea — %& 19 95% 
105% 101% ) 10 + M4 5 102% 
109 _— ee 
104% 7% . C, — % 2 ee 
96% 924 Do P & M 4s, 1946.... +s ww 2. 
98% 2% ,«K hi —- % BD 01% 
103%, 100 Do N O & M Ist6s,’30.100% 100% 100% + % 1 ° 
94% 86% Do So Mon jt 4s, 1952 + % 2 o 
98% McCRORY STRS 5%s,'41 + % 9 98% 
ion! 18.42 98 + 3 9 
77% 65 Man Ry of ee. "90 5 + by = 66% 
6 5 — oe 
oe 69% Manila R S Ww" col a ‘a ' 4 o% 
it y colis,’: _ oe 
toot anitoba e ri o% min 
105 100% Met Edi Ist ref 101% sos ne — 2% 5 os 

84% 76% Met W S El, Chi, is, 38 10% 16% - % 1 oe 
100 deb 1929 99% — &% 24 9% 
10614 Wie iia-Comt Pet Gus. _ 105 2 43 106 
102% 98% Midvale S & O 5s, 0 — % 78 9914 
m1 9RY, Mil Radi aL ref & ext 98% % 4 
103 Do Ist & oat 5s, 1961..101 as 10 100% 
105% 98% Do gee : & ref 5s, seo34 102% 1425, 102% =. «. 1 102% 
61 48%-— % 2 6 

57 —1% 2 os 
23% +1% 9 2 
7“ 88% 88%— %& 85 BRIE 
oes ie 2% 8 100 

+e 5 100% 
100° ° oe 
ro 9 +1 10 91 
—1 18 98 

oon 84% % 4 SY 
105% 99 100% — % 35 100 
92% = 86% .. 19 ve 
99% 90% 93% 93% — 1% 2 - 

109% 101% Do adj 5s, 1967 04% 103% 108% -—- % 39 108% 
103% 99% Pac ref 5s, A, 1965. — = oe 14 os 

02% 5) + 4% 98% 

99% 97% 97% 98 — % 133 97% 

88% po ws gen 4s, 1975 77 7% 7%%— % 6 76% 
99% &o0seleé C 4s. 1931 97 97 + & 1 os 

wee 102 Mont Pwr ref is, 1 1 1033 — & 19 102% 
Do 00% 99% 99% .. 35 oe 

betes 98% Mnt Tram 1st&ref 5s,°41 98% oat 93% + % 13 98% 

88% 85% Morris&Co Ist s fis.’ 39 om 81% 87% .. 46 87% 

86% 79% Morris & Essex 3\%s. — = + 80 | 1 se 
99% 97% Mortgage Bond 5s, 1932 97% 973 5 - 
102% 90% Murray Body 6%s, 1934. 101 1018 1014 r%g "% 8 

96% NASH, C & ST L 4s, '78 90% 86 — 6% 22 90% 

Soa Sin Netate Battiod sew ST Sty tu ti 

at ry Ss, rr _ 
105% 102 Tu * 103% 103% — % 18 104 
12 Nat Ry of Mé%s,'Si,asst 13% 12% 12%—- % 2 oe 
17% NatRR of M4%s, a % 2 ~~ 

15% 9% Do Ist » asst. —1 3 10% 
101 = 73% Nat Radiator 6s, 1947.. —1 - ee: 
hs 105% N E Tel & T. 1st 5e,’52.106% 106% 106% .. 4 16% 
106" Do - 1961 100 % 14 100 
102 93 NO & No ys, 97% + Wy 5 a, 
101% 95 N O Pub Svc 5s, A, 1952 97% 96% 86%4-—- % 3 96%, 

1% Do 5s, 1 97% —1 39 «(986 

95% N O Term ist 4s, 1953 90% 0% 90 . 23 ria 
102 N O, Tex & M inc 5s, ‘35 99 98% 99 ee 8 oe 
101% Do 5s, + % 2 99% 
105 1 Do 5s, + % a 6 
105% 1 Do 5%s 103% 103% 1034 — % 2 ee 
100% ¥ Con % #@- 5 
97% Do 4s 1% 44 90 
104% Do ref pa 83 99% 

87% Do 3%s, % %S 81 
110% Do ref i % 107 14% 

30% Do deb % TT 9% 

9 Do deb 4 a. Boa 

86% Do La os 6 8 
98% Y¥, Chi - 1 oe 
100 oH Do deb % 7 se 
103% 100% Do 1 - 20 «101% 
107% 105 . 73 106% 
107% 104% Do Sus. "% 33 106% 
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High.Low. 


90 82 N Y Dock Co Ist 4s, 
938 


High.Low. Last. Gna ge.Sales. Cleon 
"Bl 82% 82% &2% + 


93% 8 Do 5s, 1 
119 113% N ¥ Edison ref 6%s,'41.116 
106 103 Do 





B, 1944 104 
111% 105% NY G.E L, H & P5s,'48.109 


98% Me 1949 04% 
101% 100 N Y & Jersey ist 58,'32.100% 100 
2% WN Y.N HSH és, 1955 85 83% 84% 


te 
118% 111% 


60 37% NYS Rys ist con 4%s,’62 bet 42% 44% + 
2% 48% Do ist 962 58 


2% 
109% 105 N Y Steam Ist * 
92% 80%N } Sus & W 
Ss, 


103% 5 SS ae Se. 
Do dep 6s, 


111% 109% 
108106, Do ret. Ge, 2041 2.000. 
om 98% NY Rock 6s, a, 1040 10% = 


Zz 
“= 
oe 
= 
= 
#3 
fi 


pur money 4s, } 


Do'48, 1956...... 0.2.4. 
Do 68, 1948..........- 117 


Do 4%s, 1967 ........ 90% 90% 


Do col tr 6s, 1940....105 
Do 4s, 1957 .....-.+. B 
pe os Con RY 4s, 1954.. 4 


4a.'05,5 5 
yl, 4 


ae 
on TEK NY, Om Ww rot 40,02 70m 14K 1D 
88 1993 89% 89% 


13% N Y Ry: 6s, 1 21% 18 20% + 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





GOVERNMENT—BONDS 
Key. Bid, Offer. 





COSTA RICA: 
Rep. of Costa Rica 
(sterling and U. S. $). 


FINLAND: 
Finnish Govt. 1958 S%s, ($ 


esse ges BBs 3 Begte yes gs 





rei 
(without drawing rts. 32% 





,GOVERNMENT—BONDS—Continued 
ey. 

GERMANY: 

(withont drawing rts.). -- 8 = 


March, 1910.... 85 


: a . 9% 
Brit: Nat W' Gos, 1928...... 101% 1 
. Nat. 5 Bee codes 
Grasels Mip-.n-sace2: ae ae 
GREECE: 
Greek Govt. 1914, 3%%......... 1400 = «150 
ITALY: 
Italian “4 Cons. (lina 1,000)... 42% 43% 
NORWA 
Norwa és, 1920-70 (kroner). .265 a 
Bee a re 270 
POLA 
2 ashe 6%, 1940 ($100)......... 81 4 
RUMANIA 
2 Rumanian Reconstruction 5s, 
BED ccccéccccccccqacecsessces 4 
RUSSIA: 
2 4% sapien, 1894 (per 1,000 
ES i cack dukes nade elon 
2 Russian War Loan 5%», (1,000 
BUREES) oc ccccccccccccescocce 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,’15 (£100 pcs.) = 87 
Do (£10 p Ricca scene tei 79 
es 
DET Sa cccniessendcsc es 18% 20 
‘venaue 


Warsaw 5s, '21(1,000,000 mks).300 


Bid. Offer. 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

Key. . Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955........ 83 88 
GERMANY: 

A. E. G. war (m. 1,000).. 22 24 
2 Badische Anilin, 1919.......... 14%, 12% 

Hamburg-. ican Line..... 31 3 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 


GERMANY: 
A. E. G. com (100 rchmks.)... 45 47 





> on —— (rm. 100)........ a mh 
North Ger Lt Lioyd (rm. 100):::: 31° 33 
BANK—STOCKS 
9 Oeste Anstalt ( sch. e.; ™% T™ 
8. 
2 Lower Austri on Discount 
schilling sh.) Paes eR 3 
FRANCE: 
2 Credit ED ‘neweneeee seeds 156 «6160 
GERMANY: 
— Vereinsbank (100 a 
Commers und Prvbk (100 rm.) 45.47 
Darmstadter Bank (100 rm.).. 68 70 
Deutsche Bank (100 =.» Le aenite 40 42 
2 Dresdner Bank (1 A Pexas 40 42 
Disc. Gess ell, ‘Bank (100 rm:): 38 40 
Reichsbank SI BR Pecccccces 78 80 
HUNGARY: 
—— Disconto & Ex- 
nge Bank (pengo) .... 154 16% 





CANADIAN BONDS 


Btates gold coin: 


Key. Bid. 
Aperta Ee 106 
Bo & Seek dade whkews aiiee 100 
British ‘Columbia 5s, 1939. : | 100 

En oc cdneetesvctoos 
i “S eRRRpppIIreeeS i 
Great innipeg Water 5s, "29. 99 

‘0 


Payable, principal and interest, in United 


Offer. 


102 





CANADIAN BANK STOCKS 


Bank of Montreal ............ 397% 400 
Bank of Nova Scotia ........ 397 «= 400 
Bank of Toronto ........ 273 276 
Canadian Bank of Commerce. 328 333 
National Canadian Bank..... 188 192 
Royal B’nk of Canada, ex rts.373 377 
Dominion Bank ..............291% 293% 
0 Uk eee 264 266 





OPEN “MARKET—DOMESTIC SECURITIES 














































Security Market 


Senn Se FE 124 No. La Salle 
So ard & Ce.” 8 Broadw MY. 
ay, N.Y. 

Phone See’ Front 


one ngs 0 Ba tht 





5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Front 


Caver. 


@—Henry L. Doherty & Co..60 Wall St.,N.Y. 
Phone Hanover 1600. See Page’ 1029. 


7—Farr & Co., 90 Wall St., N. ¥Y. Phone 
6428. 


John 
&Steelman & Birkins. 20 Broad St., N. Y. 
Phone ; <—— 7300. 


te G Fell & Co., Inc,, 25 Broadway, 








11—American Basic-Business Shaves Corp., 
67 Wall St. Phone Bowling Green 
9248. See Page 1014. 


12—Grover O'Neill & Co., 22 Py 8t., 

N. ¥. ore ye reen 8224-5. 

am 29 So. La Sallie 
8t., be ty ‘Randoiph 1600. 

oan & ‘aaa, Inc., 1,387 Main St., 

Phone 5-1736. 
16—Harve er Co., 530 Federal Trust 
Builaing, Newark. Phone Mitchell 





Madison 
N. Y¥. Phone Murray Hil! 9681. 


PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | FEDERAL LAND BANKS—BONDS BANK—STOCKS—Continued 
Key. Bid. Offer. | Key. Bid. Offer The securities listed below are inter- | **’- Bid. Offer. 
Alabama Power 5s, '51........ 101% 10: Do 6% g. ctfs., 1951.......... 101% 103 changeable coupon for registered bonds: Bedford National ... -»--180 195 
Do 5s, 1968 ........---.00.5- 100 = . SS PPRrerrr 102° 108% | Key Bid. Offer Bensonhurst National.........140 165 
Appalachl . Ist 5s + eh. 97% 100%, Tampa Electric 5s, 983. 53,-100 ‘ - umer o 6s Bronx Borough ............. 500 550 
Asso. Gas & El. deb 928..97 99 United Elec. of N. "1949. 92% 94% G scrsecconevecs ‘ov. erst Se BE Ss cc cawacecsseceas 275 325 
Asso. Tel. Util. 5s, sa? ecccese 3 195% Woters stapes 6. & ‘Ss, BT on os baba Ee to 3 7 =A 98 — Natior4l “a = ze 
Broad Hiver Power 5s, 1964... 95 96 Wiscon. Pub. Serv. lst Ss, "42.01% i 5), = me = Chatham ‘Phenix ..0.1. :628 © 635 
California Pwr 6s cecess Do ist & ref SM oa fed “1038 Tir) at >, oes yy we S change ..... 385 395 
Car. , ae 98 101 Do 1st ref. 6s, 1952.......... 105 10GB ff eer etree renee Soy 1942-32 98 Gheminal National ....... 1,010 
Sen. Gas ‘=L Sas, 1946 95 98 Sk ere oS Shee a Tee = abet + 1943-33 98 a ait dp abate nceexs 1.200 1,400 
Gol. Gent Ist Sis, '46.. 100 | INDUSTRIAL AND MISCELLANEOUS | = 4------------: Jan., 1943-33 F Corn Exchange 22222210. "788 "793 
Col. Power Ss, 1953....... 102% ~«.. Sing AE Clee eer i). July, 1953-33 1 OEE 2.200 2,300 
Col. (S. C.) G. & B. 5s, ’ gO i eR Gee ste Sen’ 1964-34 i First National, Brook -..610 "650 
Columbus E. Power 6s, 1947..103 ee Abbott’s Dairies 6s, 1942....... 99% 101% gt hee wer cr Nov. 1941-31 1 First National, New ork 4,775 4,850 
Cons. Gas N. J. 5s, 1996....... 98... Adams 947....... 83 85 ec May, 1941-31 1 Flatbush National ......... 220 240 
on Se: meagssenseceees 4 as Amano —. Gs, 1046. gg ton a > ee . & om National............ = ry 
ye Seer oom Dane & Pere. One.) (O88 CUdGlUllCCCC(“‘(‘é nw nm eter 0 Ll EIR ccc ccccccccccccscccces io 
Dallas Gas 6s, 194i.......... re American Tobacco 4s, i961... 8 RAILROADS—BONDS Globe Exchange 325 (345 
' bad 101 American Type Fars. 6s, 1937. 104 (ONE HUNDRED DOLLAR BONDS) | = Grace ....... cece cece cee eeeee 600i. 
2 Rares ~“ Temeves Re ee ,450 1,500 
-. % Am. Wire Fab. ist 7s, 1942... 98 3 & 9. T. Cc. % =. ..,.-- B ss man National ........ 15150. 1,225 
eee Hts Andian Natl. “orp., Ltd., 6s, Ch mn r ng see 3s ee ca ca sined 225 250 
rat: witho mat warrants’. 10! as 1. ern Ill. 5s, wa? Liberty National .......... 279 ©6286 
100 Biltmore Com. s, 1934.....1 103% Florida ae et Coast 5s, a. 3 3 Mechanics Bask, Brooklyn...445 455 
80 Boston & Alb. Re iE 5s, ies Mo ok Sam re 62.7100 102 Nassau National .......... 510 525 
- 103 Boston & Me. R. R. 4%s es Do adi. 5s, 19 S. SS, . 105 National city" en deundihs su 1,370 1,385 
-» 9% lS eer 103 iy. SS SR De rights Seana seibacaiata se smoky 90 94 
96 Chapin-Sacks 7s, 1934........- 96 NY kG Lake Be BD on Lacan cece ced 262 266 
104 Chi. Artif. Ice és, 1931....... 98 NY. WH aH te 130. 108108 National Park .2222°°7222112°785 800 
93% Chi. Stock Yard 6s. 1961 92 Nor. Pac. rfdg. 5s, 2047.......104 106 National of Yorkville........ 250 290 
45.101 Sonsol Coal dee, 1994 "39% ia. & Read. Coal Ss, isi3.: 90 93 RL ~ —. Beseeereennees 22240 
- » oo. c M@LIOMAL . 2.22. wn wnnces 
Consol. Mach. ‘Tool ist 7s," 61 ef ng ean pr. te, 1980. - & board National ex ris....720 735 
Consol. Tobacco 4s, 1951 . board Air Line 6s, 1943.... 74 76 Seward National ............ 188 195 
Cont. Motors = Ss, 1939. . 102% So. Pac. S. F. Term. 4s, 1950.. 80 90 Sixth Avenue ................ 1 195 
grew tee tus ee n° 99% 101 Virginian Ry. 5s, 1962......... 103 105 GD Sccccccccecsccccseccccces 970 995 
pant ‘ rs) ye Soe 7 ag et i Western Pacific Ss, 1946... 9 «99 SE Saacortanenesct esacced 350 370 
os, Sex, 98 0 ' LAND RA BONDS | TzA4® BABE -----seeeeeeeeeees 
3 BOES....0: BR on pordonaeey : BOSTON BANK STOCKS 
TT Atlanta of Atlanta (Ga.) 5s, 
107 EAN dn oi iin one ednr- ent 99 Trust Co. .........465 475 
100 Atl. Raleigh (N C.) 5e,'54-34. 98 100% National ............290 302 
78 Californ f San Trust, ex rts........ 275 «6-285 
100 Cate of 5 ee 100 Peery is ea 
Maligry 2S ecii i6 aie toe ag oj thneendben a eben ae 
Merchants Ref: 1937... .100 =: Dallas of Dallas (Texas) 5s St aa 480 485 
N. Qrigaas 6. i e BE "55. = s os - yy OT iatj 98% |  #Merchants National .......... 440 me 
. . Hoboken F. , 1946.. nver 0 mver eee lll aaa 
N. Y. Shipbuilding 56, 1946... 92 9% Se  eeeprerrety : 984 ex div... 4 4 
erce, Butler Pi 64s, Des Moines (Iowa) 5s, 1963-33 80 83 Sruat Ce......5 400 a 
DD sseteheneghenkdeceane ose 89 91 First Carolina, Columbia (S. aapaies "485 490 
Pictorial Review , 1939....103 105 c.) 5s. ae eal 99% | Second Natl Bank .......... 430 is 
Pompeian Corp. , 1940.... 97 100 First Texas of Houston (Tex.), #8 = | #£«§. S. Trust Co................ 420 435 
—_ y eee 9 Sec. 6s, 1937 “a a a. ee aseee> 2 
er Den 6s, 1936...... 02% rem 1954- 
Co. of N. Y. ae. ie of (Wa.) ~ a CHICAGO. BANK STOCKS 
Sixty-one Bway. Ist 54s, '50. 9° 1h [;| 7», Oe Tincaln {Neh Ke Bank of America............ 630 635 
Southern Ind. Rys. 4s, 1951... 83 85 Linegin of Lincoln (Neb.) 5s, 97% 100 Central Trust Co. of Tilinois. 630 635 
Caines Ice & Util. 64s, '32.98 101 Louisville of Louisville (Ky.) Chicago Trust Co............. 570 
BM Mi ncdcdecesesvesces 99 SE a ivvccseaseneeses 97 089) Cont]. Natl. Bank & Tr. Co. 12 726 
Std. Textile Prod. ist 64s,’42. 94% 95% New York of N. ¥. 5s, 1955-35 97 100 14 First National Bank........ 1,265 1,275 
By setedo Ferm. R. R. 4%, ’57.. 94 = rea Coast of Portland 5s. see Harris Trust & Bavings....1. ,250 i 
St. Paul Gas Lt. 5s, 1944...... 101 «= 102 oo kl Oe ee ee eee > oe Illinois Merchants Trust....1,424 1, 
San Diego G. E. 5s, 1947...... 101% 102% United P. O. 5s, 1965.......... 97 100 gan An enietas) ce ean ee” oo” Natl. Bk of the Republic.....252 ‘257 
TTD 0 cocncck echt vores o% .. U. S. Finishing 5s, 1929....... 98 101 Talon of Detrort Se, 196434,..100 101% Ae Bee taken are 1% 19 
St. Jos. Ry., Lt. & Pr. 5s, "37. 95 96 U. S. Steel 5s. 1951............. ill ee Northern Trust Co.......... 1,050 1,060 
South. Cal. Edison 5s, 108 «= :108% Utah Fuel 5s, 1931............ 99 BANE—STOCKS People’s Trust and Sav. Bk. .440 = 
Do Bs, 1941...........---0-- 1056 «105% Ward Bak. Co. Ist 6s, 1937...102 104 American Union Bank ....... 225 240 State Bank of Chicago....... 950 960 
8s. J G. BE. & Tr. 5s, °53..103 105 Willow Brook 6s, ‘43. 98 100 Bank of America ............ 189 194 Union Bank of Chicago...... 530 540 
Stand. 3. & El. 6s, 1935...... 101% Woodward Iron 5s, 1952..... . g2 Bank of r—-—™ Ghedekached 245 255 EE neakSeakdae-oeoe6e 960 970 
17—R. Pa McMillen Co., 350 Av., 


18—Throckmorton & Co.. 165 Broadway,N.Y. 


19—W. W. S: 


Phone Cortlandt 6620. 


der & Co., 74 Broadway, 


Phone itehall 6156. 


N.Y. 


20—Chas. C. Conover & Co., 141 Broadway, 
N Phone Barclay 2960. 


21—McClure & Madden, 44 Wall St., 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, December 22 With Closing Prices Wednesday, December 26 
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Range,1928. Wed.'s Range, 1928. 
. b Wed.'s Range, 1928. Net Wed.'s 
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02% es 98 12 oe 4% 83% Do Gs, 1947........... 7 86% 87% + % 49° «87% in cash or stock. & Payable in stock. 4 Payable in pa yg 
. * . . 
. 
Dividends Declared and Awaiting Payment—Continued 
Continued from Page 1085 Pe P. 
- ay- Hadrs. of Pe- Pay- Hdrs. of > 
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ee -o ae OF eres $2 Q Jan. 1 Dec. 26 | Mansfield Theatre fe... 3% Q Jan. 31 Dee. 31 Inc., pf. orbs, 
. 13 Dee. 31 4 ay Am., A & BKC S —_ 3 —_ 5 arion Steam Shov......75c Q Jan. “2 Dec. 19 Schnell & Penseipen ape if . rep. : — 22 
ae 2 SF Pees _% FS 2 ay |} eeceipesengeten : 5 ‘Be. . 13 : 
‘ 2 = 4 Firestone Tire & Rubber..§$2 Q Jan. 20 Jan. 10 Maryland Casualty as see ES — 23 a. 2 oan an eg I he i. 7 
BEE WIE Ses sccccseces 1% Q Jan. 15 Jan. 1 | MacAndrews & Forbes....é5¢ Q Jan. 15 Dec. 31 | S y-*Y 1% O dan 2 Dee 
22 Dec. 20 | ,D° % aes eee 1% Q Feb. 15 Feb. 1 | Do ‘Ge Q Jan. 15 Dec. 31 | Selberling Rubber pf..... 1% Q Jan. 2 Dec. 20 
2 Dee. 20 _m an hae: $1 $ Jan is — 3 Do a SOCESCUSRaS Seteaeed . ee a ay a soenrate Units, Inc......10 Stk . Dec. 18 
. 22 Dec. 20 F e~port Texas CBr cccocs $1 Q Feb. 1 Jan. 15 M a Copper Co ae ““'gi408 Jen. 13 Dec. 3 Do _ — ee ee Lite 
* Dee. an | Fulton Sylphon .... 222.222 ie Q 1 Dec. 18 | McCallum Hosier sagt ite Q Dec. 31 Dec. 22 Ree: ex. Jan 3 Dee. is 
. Ga: sburg Coulter Dise...#1 Q 2 Dec. 20 | McCord Mfg. deb stk... 25 “o ea ee ee ae 
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a hago gli ¢ — J pet " Gen. Outdoor Adv...) 22: Q “45 lon. MH Sieper-laaahe On $ —_ R. | = Staban Sec. Corp. Ds .$2 Dec. 31 Jan. 1 
oe Alcoho Se Ex — 1B Dee. 31 = Wernicke Co. Q . 2 Dee. 20 so Bayan 1% Q Sen. 2 Dec. 20 = —meh a eee 
we soon sseeece es ‘3t%eQ’ Jan. 3 Dec. 15 Pp” , Ss ebbeuccees 4 + . - _ ” Mexican Petroleum Seat : Q Jan. 20 Dec. 31 a ca seath bike ; = og % ay HY 
Capital Admin. pf........ iene $ ioe. : Des. 19 Gotham Ok Testecy pt. ik Oo Fa. | —_ a Ry ere , 3 Jan. 4 Dee. 31 Stein. Bloch pf. .......... 1% @ Jan. 1. Dee. 15 
Ganeation ede spon: sees . @ Bae Dee. 29 | Graham-Paige M. ist pf.. 1% Q Jan. 2 Dec. 15 | Mid-Cont. Petroleum |...i0e ¢ Feb. 13 Jan. rH meotaite Radio .... 2% Q Jan. 1 Dee. 21 

BO Re atthe BE RS Granby Con. M., 8. & P..$1.50Q Feb. 1 Jan. 4 | Midwest Refining ........$35 i. se oes ou ; 
Get, on. Pram $10 = tec. os Dent ar | Granite City Stee! pf. 1% O Dee. 31 Dec. 1s | Miller Wholes. Drug... a © ies bn oe eee 
Cent Dairy Pr seni : : Grose Oe a Shoe pf. $150.9 = L | ay 4 ae Voehringen. i 1-10 In. Jan. 1 Dec. 18 Stern Bros.. ii. , 2 Dec. 26 
bt: busi ep almets x 3 38m: , Dee. 20 an. oe is » % a a 4. eceee “ 3 oon. a nee. +4 Steel of Canada, new 1 Jan. 19 
aL ees My an. ss conv. pf. beneficial own- Motion Pic. Cap. Corp. pt. 2 r J “ i Dew Do new . pies 1 Jan. 19 
Cities Servive wrevverees, &M Jen. 2 Dee. 13 a. 3786 2 an. 3 Dec. 15 | Mountain & Gulf Oil... 2e Jan: 15 Dec. 31 | De a ae. i imp 

aaa % on Jan. 2 Nec, 15 Mau (W. F.> 7,int. Q Jan. 3: “an. 10 we Be ge BE ae 0 — ss oo Ly Steet & Tubee, A.. 2 Dee. 27 
Bee r pf. BB. * M Jan. - Dee. G DO oocecscences Sk Jan. 31 Jan. 10 i urray nse Mien dnc.) ws 8 “2 4 Sretson (J. 15.) Co.. “* Jan. 1 
& vf. Basen soseco acess eet Jan. 3 Dec. 15 | fiershey So. pf ns fe Im ccs. 3 Da. | sucxopee Co. Ss: 81) Dc 2! De. 2 “Do pf. .. ° & Jan. 1 
y — Be ++0- 00 — 4 ey bs OT a ac STE In Jan. 2 Dec. 2 a ao a = ¥ oi + — = Superncsier Go. 7 in. 3 
SEED Biccccvecese 25— Dec. 20 Dec. Hibernia Sec. pf 1% Q Jan. 1 Dec. 2% | Nat. Carbon pf...) 2 @ Feb. 1 Jan. © | Sweeta Co. of Amssics ite 
ass Birasecveccees $1.25 — . 20 Dec. 18 | trade & Pauch P. of Can.2ic Q Jan. 2 Dec. 15 | Nat. Grocer Co. pf...) 3 ad a an. 19 | Sweets Co. of America : 1 Jan. 15 
Ge % genaseconneens 6\%c Ex. Dec. 20 Dec. 18 Tete, Renfrew Co. Q Jan. 2 Dec. 27 Nat. Trade po ec an. uM Dec. 20 Syracuse Wash. Machine, 
y Investing .......... — Feb. 1 Jan. 23 | Do pf. ........ -sseeee 1% Q Jan. 2 Dec. 27 | Naumkeag Sim. Cot. ---63Me Q J Jan. 2 — 26 > 2 Serer ...Be Q Jan. 2 Dec. 20 
Stree eneesesereeeeees $2.50— Jan. 2 Dec. 26 Holly” ee vestsus de Q Jan. 15 Dec. 30 | Nehi Corp. ist pf . » Q Jan. 2 - 24 | Telautograph ............25¢ Q Feb. 1 Jan. 15 
Wr rape are 1% Q Jan. 2 Dec. 26 aie iat. Ps "99 Dec 15 Newhall Bides Fe ie -S =. an. 1 Dec. 21 Textile Banking .........2 Q Jan. 2 Dec. 24 
» ww Gino atk. Yards.50c Q Jan. 2 Dec. Hosehold Fin. pt. pf.. Q Jan. 15 Dec. 31 Newmont Min. Cor Ag a 2 Jan. 15 Jan. 1 Thayers, Ltd. ....... .. 87%c Q Jan. 2 Dec, 15 
Reerens - tm 1 ee eussanieta Oo... @ Jan. 2 Dec. 24 Be cccee . ie Jan. 15 Dec. 28 Thompson Prod. ........30e Q Jan. 2 Dec. 20 
c oe eee pt. 1% Q Jan. 1 Dec. 15 ere Q@ Jan. 15 Dec. 31 soe tases Ui 5°. °~ a. Stk Jan. 15 Dec. 28 MN (G0aBednanhadenaacde 10e Ex. Jan. 2 Dec. 20 
eityer Incul. Wise. ..-.. get Ue aR Gepecder: in Sete i. Te Q@ Jan. 2 Dec. 28 ig AS ae @ _ 15 Dec. 31 Treasury H. Corp. Rd ot. 1% Q Jan. 4 Dec. 24 
2 Dec. 18 Hudson Bay Co........... In Jan. 1 Dec. 31 N. Y. Air Brake The Q Feb. 1 Dec. 20 | Tubize Art. Silk, B. Se | 309 Jan. 2 Dec. 2 
Dec. 31 Nn i ia EE 2% — Jan. 1 Dec. 31 N. ¥. Title & Mic....... ‘SS Q Ja “9 jan. 3 | Tuckett Tobacco ..... Jan. 15 Dec. 31 
Dee. 31 Hudson Navie< pts... 2° Q Jan. 2 Dec. 24 AY neat pepbe ie kee. Uni fe ene eae. % Q Jan. 15 Dec. 31 
° uyler’s o Si ceecs 1% Q Jan. 2 Dec. 20 Niniesine Mince Co... wu. ¢ . ° nion Metal Mfg...... We Q Jan. 2 Deo, 21 
Dec. 31 | Industrial Accept. ....... She — Jan. § Der. 14 | seemnng, Mince Co....... aS eh See | De .............. vw. S5e Ex. Jan. 3 Dee. 21 
Dec. 31 ol  aaippnerpepgaiers: 1% Q Jan. 2 Dec. 14 | North & Judd Mfg....... 50e Q Dec. 31 Dee. on | United Biscuit pf......... 1% Q Feb. 1 Jan. 18 
Dec. 31 . £ Serer a a On Se Ex. Dec. 31 Dec. 20 United Fuel Inv. pf....... 1% Q Jan. 1 Dec. 15 
Dec, 31 tip eeeriatars 5 Ex. Jan. 2 Dec. 14 Novadel- ‘Agene "Gorp. pe. ° ° Un. Hotel of Amer. pf. ™ Q Jan. 2 Dec. 2 
Jan. Y¥ | Indus. Fin. 7% pf........ 1% Q Feb. 1 Jan. 18 peepee . Jan. 2 Dec. 22 | United Sec. pf......... 1% Q Jan. 2 Dec, 21 
Jan. 1 To 6c neh adad 1% Q Feb. 1 Jan. 18 Ohio Bras, ae ieee laipemeene $1.25Q Jan. 15 Dec. 31 U. 8. Finishing. a 1% Q Jan. 15 Jan. 
31 Jan. 15 Industries Devel. pf...... 2  Q Dec. 31 Jan. 2 | Do Class B............. $1.50 Q Jan. in Dec. 3 DO wee reese cence veseeee 2) Ex. Jan. 15 Jan. 
. 15 Jan. 4 Insuranshares pf. ....... 1% Q Jan. 2 Dec. 20 Ohio aoe ee Ist pf......2 Q Jan. 2 Dec. 20 | yo, Pf -----+-----s-. % Q Jan. 1 Dee. 20 
. 1 Jan. 20 | Intercolonial Coal ....... 2° — Jan. 2 Dec. * Rnctcesécessceass Sh @ ae. 2 Eee wet a © ees Ref. & M..87%¢ Q Jan. 15 Dec. 31 
. 1 Jan. 20 3 y he Zepanet ay 1 Ex. Jan. 2 Dec. 20 | Otis Elevator com. & pft..$1.50Q Jan. 15 Dec. 31 ...«--87%¢ Q Jan. 15 Dee, 31 
hs SD ee eM peeermronetiee: — Jan. 2 Dec. 20 | Packard Electric .. 1 Q Jan. 15 Dec. 31 United Verde xi.” Min. 75e Q Feb. 3 Jan. & 
: 1 Dee. 34 | tnt) Business’ Machine: ..$125Q Jan’ 18 Dee a Do «.---2.04.-..++.+.00€ Ex. Jan. 15 Dec. 31 | U-,5-,Foll. Inc.. B....... te Q Jan. 1 Dec. © 
. 1 Dee. 15 | Do stock dividend (5 shs. Pedigo-Weber Shoe ......62%e Q@ Jan. 2 Dee. 22 | U-S. & Foreign Sec. Cave. 
- 1 Dee. 15 for each 100 shs.)....— — Dec. 28 Dec. 20 | Pettibone-Mulk 7% pf....$135Q Jam. 1 Dee. 37 Ist pf. .-......... -$1.50Q Feb. 1 Jan. 11 
» 1 Dee. 15 | mt. Harvester, ges, 2% Q Jan. 15 Dec. 24 | Phila. Insul. Wire........ = — we § ton Do 2d pf....... -$1.50Q Feb. 1 Jan. 11 
- 2 Pec. 22 | Int. Paper .......0.0.2.. G0c Q Feb. 15 Feb. 1 a sia sivas on ance 1_ Ex. Feb. 1 Jan. 15 S. Lumber... .... -+++ 1% Q Jan. 2 Dec. 20 
» 2 Dec. 21 | Int. Paper & Power, A..60c — Feb. 18 Feb. 1 |. Phillips-Jones Corp. pf...$1.75Q Feb. 1 Jan’ 29 | Universal Prod., Inc... ... 3c — Jan. 2 Dee. 35 
. 2 Dec. 2 tat. Beegester aaaehe is cc «©Q Jan. 2 Dec. 21 Pierce Governor ......... 37%c Q Jan. 1 Dec. 14 Universal Tobacco pf.....2 Q Jan. 2 Dec. 2% 
a. nee? te oe sees '% O Jan. 2 Nec. 21 | Pilgrim Mills ........°. $2 Q Dec. 31 Dec. 22 | Viau Biscuit pf...........1% Q Jan. 2 Dec. 22 
. 2 Dee. 15 Fa Motor Shiaft.....30¢ Q Dec. 28 Dec. 15 Pitts. Screw & Bolt...:..75¢ Q Jan. 11 Dec. 27 Warren (Charles) -++++-506 Q Jan. — Dec. 31 
iv. Standare “ES Sl gene pe pe 3c Ex. Dec. 28 Dec. 15 | Do .........:..:....6 6 We Ex. Jan. 11 Dec. 27 | DO Ist & 2d pf..--...... 1% Q Jan. 24 Dec. 31 

Do preference «0.0... 1% Q Jan. 15 Dec. 31 | Kalamazoo Stove ...... $1.12% Q Jan. 1 Dec. 20 | Pittsburgh Steel...” $i — ‘Jan. 2 Dec. 26 | Wed Hid. A & B. ‘50 — Jan. 2 Dec. 18 
ae }, Preference... 2 Q Jan. 2 Dec. 15 | Kaynee Co. pf........... 1% Q Jan. 2 Dec. 20 | Polymet Mfg. Corp...... 37%e Q Jan. 2 Dec. 29 | Werner (F.) & Co...... 87%c Q Jan. 2 Dec. St 

xon (J.) Crucible...... 2 Dec. 31 Dec. Kelley Island 1. & Tr. :62%¢ Q Jan. 2 Dec. 21 | Procter & Gamble’ pf. eee 2° Q Jan. 15 Dec. 24 | DO -pe-nee-eeeeeeeeveee $1.50 Ex. Jan. 2 Dec. 31 

me # Eines, BAG .ccsccves Be PM OR ON Be ye repeect beep ieee 50e Ex. Jan. 2 Dec. 21 . Merchants .........$8 — Jan. 19 Dec. 31 Do pf., Av.......--.0: Jan. 2 Dec. 31 

Works....... Tie — Jan. 15 Dee. 31 | Kelscy-H. Wheei i pe... 1%* Q Feb. 1 Jan. 21 ene sas inccas cc. Sn it Dec. 31 | DO Ph» A-..-.-...-.-e05 3, Ex. Jan. 2 Dec. 3t 
aaa nGeh bs pabaas es ..50e Ex. Jan. 15 Dec. 31 | Kayser (J) & ..... 1.25 Q Feb. t Jan. t | Pub. Sec. Bd. Mtg. pf.... 1% Q Jan. 2 Dec. 26 | Do pf., B............... 1% Q Jam. 2 Dec. 3t 

ig Seto tee 1% Q Jan. 1 Dee. 21 Keystone Bond Pe Mtge...$1 — Jan. 2 Dec. 15 | Raybestos Co. .......... 80¢ Q Jan. 1 Dec. 15 | Western Md. Dairy pf....1.50Q Jan. 1 Dec. 20 
Bum ternational jane Dae Ss eG OD WE BE. nd: o scciewacerc.s :$350— Jan. 2 Dee. 15 Rhode Teland lee pf. A. 1% Jan. 1 Dec. 25 | West. Tab. & Sta........ $1 Q Jan. 10 Jan. 2 
De SRNGsded do sacWebscie 1 Stk Apr. 15 Apr. 1 | Keystone Steel & Wire...75c Q Jan. 15 Jan. 5 | Rice-Stix Dry Goods... 8T%e Q Feb. 1 Jan. 15 ; Wieboldt Srore .......... 40c In. Feb. 1 Jan. 15 

eaten dak davenes oS Sipaee Me Fee 8 1 De Bl... .c..c.scc.c.0.se 1% Q Jan. 15 Jan. 5 Do ist & 2d pt Ae -- 1% Q Jan. 2 Dec. 15 | Westmoreland Coal ..... 5c Q Jan. 2 Dec. 

ain ‘Bik Gong oe 1 Stk Oct. 15 Oct. 1 | King Edward Hotel.....- $1.50Q Jan. 2 Dec. 15 | Richmond Rad. pf.. &T%e Q Jan. 15 Dec. 31 | Westfield Mis. .......... 100 Stk Jan. 10 Deo. 21 
Duplan i sin ik Corp. pf.....82 Q Jan. 1 Dec. 20] Do... 50c Ex. Jan. 2 Dec. 15 | Roch. & Pitts. Coai pt...$2.50 In. Jan. 2 Dec. 24 | White Lagle Ol & Rat..10 Q 228. 3 2 = 

eel Prod. pr. pf.... 1% Q Jan. 2 Dec. 15 | Lake St. John Power & Russell Motor Car. ‘ : 1 Dec. 31 | Will. & B ‘qr vet SS - ¢ 
ecrnnatres, Lid. ME on tae sk ccans 1% Q Jan. 1 Dee. 15 | Do . 1 Dec. 31 | Williams (R. C.)......... -33e — Feb. 1 Jan. 16 
Kast. gi) 3% S Jan. 31 Dec. 31 La Salle Ext. Univ. pf.. 1% Q Jan. 2 Dec. 21 Do - 1 Dec. 31 | Woods Mfg. oa: seesececes 1% Q Jan. 2 Dee. 27 
oe. ast, iil. Investing | Hse Jan. 2 Nev. 90 A Westchester Mig. St. 20 Mar. 20 Yarns Corp. of Am. conv.. , F — 
ccerseccecs \. SUG B- UNCED: cecechcakacsscte Q Jan. 2 Dec. Do . 20 Mar. 29 ee UE Sdeakeswicwndas Se 6 Q Jan. 2 Ine. 22 
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Friday, December 28, 1928 





THE ANNALIST 


1045 





Week Ended 


Transactions on Out-of-Town Markets © ssturday, Dec. 





Chicago 


Sales. High. Low. 

1,000 Acme Steel ............- 130 §=69125% 
wo Adams Roy ...........-- 199% 19 

1,200 All Am Mohawk......... 31 27% 

30 Am Colortype .........-- 36% Lvs 
> 18,850 Allicd Mot ............+- BU 44 
2 AC IP GY, A .....-2--00- wu, 0 
1,680 Allied Prod, A.........-- 48 4i 
1,200 Altarfer Brog .......-+-+. 46 44 

Ww Allied M pf.......-..--+- 

PU Pb. cccccccccecs 92% 2 

$5 Am P & pf............. 101 bus 
70 Am Shipbuilding pb enede 90 89 


Am States, A il 1 











& E 7% pf 
140 CIPS pf.. 
BC ire ctf 
150 Cent S W 
530) =«6Do prior pf 
BED BO BE ccccccccccccccccs 
40 C St P L ptf 6 
20 CS Util Cp..........---: % 
850 Chain Belt 
1,950 Cnerry Burrell .......--- 
50 C C & C Rys 
Te TO BE osc cccvcccccsces 
400 Chi Elec Mfg 
200 Chi Jef Fuse.......... 
25 C§CNS&a2MRR 
ie OS Sees ret 
173 =Do prior pf 
21 Chi Ry, Series 1 
43 «Do Series 3 
300 Do Series 2 
90 C R T pr 
2,150 Chicago Yellow Cab 
300 Chickasha C 
’ Club um 
ste Com Edison 
a meen Cul .... 31% @ 
rtrd Consumers Co .........- 11% tl 
0 Do warrants .........- 4% 4% 
= oe DE wbagbde codeneds 47% 
IE sakdoscdécayecces 117% 
50 Curtiss Mfg 36% 
350 Davis Indus 15% 
42 Day Rub pr title 
Deck & 2642 
(ID MO. caceagegeseceés 109 
50 Eddy Paper 26 
5,400 Elec 34 
2,300 El Res Lab 1 
22EGéFi 98% 
916 Do pf. 94% 
300 Dp 100% 
250 Fed Pub 2 
50 Fits & Con aT 
200 Foote Bros 2 
2.200 Do rights 2 
> 4,909 Galesb C D 124% 
- 1,700 Gleam Comb 96 
, 100 100 
30 
241 
2% 
20 
40 
110% 
36 
30% 
rt) 
1% 
46 
104 
46 
46 
46 
45 
58 
33 
40 
101 
i] 
73% 
31 
36 
1 9 108% 
) 2,750 Kellogg Sw ...........- 15% 14% 
8,250 Iron F M vte............ 2 
140 Ky Ut Jr pf............ 51 51 
i, Keys S & W..........-- % «31 
) 150 Law DD sserececeses Zz 160 
4.100 Lane Drug ...........-- 23 
1,800 Doe pf ...cv...c0.-..-- 27% 2% 
100 Lac G pr pf..... $0066.00. 99 
6,400 La Sallie ension...... dy 3% 
550 Leath Co..... Bnccedee 18% 7 
Pe” BR OE ccccscccccccecos: 4G 
1,126 Do warrants ......... ie Dies 
15,20 Libby-MeNeill svhee 16 13% 
250 Lincoln Ptg ....... escese 44 48% 
26 Do warrants .......... 5 4 
350 Lindsay Lt ............- 4 3% 
74H) Lion Oil Ref............ 32% 31% 
2° eres 7 2%, 
1,000 Meadows Mfg .....:.... 13% 1% 
15) McC R & M, A.......... 41 
900 M BT cv pf..... ...... 23% 
100 McQ Norris ............ M4, 58% 
210 Mapes Cons ............ 0 40 
0M & M P pf. - BB 26% 
800 Mere D Corp - 20% 28% 
12,400 Mat Serv . . % 
58 Metro ind . 
2.20 Midcont L . 
1,650 Mid West Ut 
5,136 Do rights 
957 Do 6% pf. 
"Do O% pe vi 
P 
310 =6-Do Drier P' 
5? Mitiand St Prt 
11 Mid Ut pr pf . 
@ Do pr p 1% 91% 
21 Do pf, A... 09 a8, 
170 Do 6% pf, A. 87% 87 


1,100 Nat Battery oe 
1,700 Nat El Pwr, A 


8,850 Nat Leather 
1,500 Nat Stand 





6,000 
000 C Ed tat 5e, 43. 
$4 ° 
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Chicago—Continued 


STOCKS. 

Sales. High. Low. Last. 
400 Minn H R C..........-- my «WH My 
rr 123 ~=—s «111 1235 

1,400 Monighan M ........--.. 31% #j%2% 3% 
2.3500 Morrell John ........... 62% 1% ti2% 
1.390 Mont W class A......... 131% 128 131 
"900 Monsanto Ch ........... 92 bl #2 
iO Modine Mfg ........-+.- ne 2 53% 
1,800 Mohawk Rub ..........- Bs) a2 a2 
2,600 Morgan Lith ............ a3 sy | ol 
7)0 Muskegon Pts .........- 2% 2. 20% 
130 Mosser Lea ...... ooe ® 20 20 
1,050 Nachman-§ ..... . O% 62% 


100 Nat B Serv. 







10 Do of 


810 Neve oe Sto 
A. 


Do 
80 Noblitt "spk 
300 No Am Car 





30 No Paper M. sem . B 
20 N Y¥ Ut pr pf -- 102 w1% We 
ST Be PF vcevee -. 100 99 100 
850 Oakes Pr . 64 4, AM 
BAD AMD 66000005 34 pg00ae (1% 51 55 
10 OG &E pf.......----6-- 1 109% 10% 
15,200 Oil-o-Matic ........-....- 24 20% Me 
7 Omnilws ........-++--++- 9 , 
i00 Pac West Oil...........- 23% «(21 23% 
2550 Gatarte Wie ...cccccesss 87% 34 37 
1,900 Parker Pen C..........-.- 53% yd : 
13S Pee 14 OP A .gcceccess +m «2044 44 
600 Penn G @ E...........- 2 22% 23 
450 Perfect Circle .........- 5 MO We 
4000 Pane &. Oiiwe coeccasccae 2% «29% 
250 Potter Co ........ceeeee- 30 33 
2,450 Pines Winterf.........-. 175 17 = 173 
400 Process Co .........-..- 23% $22 23% 
325 Public Serv ......- ee 22 «5 
101 BD TH Bh. ccccccccscses 127 125 127 
592 Pub Ser no par........ 204% 201% 204 
SOD BR B CO... .scccscecsee 140 «137% «140 
30 Quaker Oats pf......... 120 120 =: 120 
1,20 Raytheon M .....-...+-- 67 é2% 62% 
3,200 Richards Elm .........- 2% 3 28 
550 Ross Gear ...........+- Sa 43% 13% 
1,100 Rich Tool, A.........-.. 36% 34% 3% 
B e 33 2% 
1,656 Ryersow J T........-.-6. 3e 38 39 
1,350 Sangn Elec ............ 38 36% 38 
BO Byam COr ..cccsccsscces 10 10 10 
700 Saunders C, A........ 2 68% 69 
Ge TP BR cocdévcccscaesons i4% 1 51 
0 Shef Steel .........--6- 6 63 
19 Se ee Fn oc ce cpecscaris 2% 27 28% 
WG €@E pf.......2.. 100 97% 
228 WL &G@P pf........-- RBIS 89 
SW Dey Pr..ccccccccss 13% 13 13 
2,050 Std D ev pf........---+-- 3 3% 3 
730 Std P Serv, A......-..- 2 238% 2D2% 
3,850 Steinite Rad ........... 43 38 38 
460 Storkline Fur ...... - 2B 2% 2 
0 — M Oz. 4 12 2% 
eee eeeee ai 
6,500 Sup Maid Cp. €s 8 
1,230 Swift & Co... > =: 133% «135 
7,000 Swift Intl 7% 35% 37 
460 Tenn Prod 26% 26% 
10 Tex L Pwr p 9 ov 
1,100 Thonmp J R..... 60 60 
200 Twelfth S 8, A 23% 2 
D> warrants 3% 3 3 
9,500 Unit Corp pf. 34 B 
300 Un Repro Cp. 35 35% 
4.70 U S Gypsum... Oe 66% 
400 =6Do pt WBi cccvcccvese 48% 47 cr 
206 Univ Pr Co.............- Po) 42 Hw 
Ce Ee WOR. ov cccdvncsces 16 10 10 
9,70 wy a Rg pa eecenvehe rts om = 
3,55 é 
3,950 van okt CP. ccccscves a 33% 
200 Vesta Battery .........- 13 12% 13 
Vorci C pt pf..........- oy 4 42 
CHD Wall 2.0... ccccccccccess 25 23% 23% 
450 warrants .......... 57% 53% 57% 
15.Waukesha M ...........- 174 174 4 
430'Wayne P Co......... eee 26 
DW BE svccccecscesoces 41 41 
2.1530 WPL &T C.....-ceeee 33% 31% 33% 
os } L B P 9h. .cccccccece 97 97 oT 
iebo'dt ~ qeebsocvse . 54 5% 
2" 090 WiieR Pr, B.ccccccccese 38 33 3% 
DO B ncccessccccccesces 33% 2 3 
3,400 Winton Eng ..........- 84% 3 842 
7,400 W Parta Co...........++ 48 45 47 
Woodruk & E.......-.+. 2™ 2 27% 
4,000 Yates Mach .........+-- 24% 22 23% 
34,950 Zenith Rad .........+... au 43% 49 
BONDS. 
$21,500 C C & CR Ss, ‘27...... 6% 6 oe 
2,000 C C &. A Wi gata tun s'% 83 B3% 
O00 Do ctf ....ccccccevens 82 82 
Chi Rys ist 5s.........- 83 3 83 
5,000 MD ccasesesooceoes 80% 874 80% 
4.000 Chi Ry Ser B 5s........ a) cs] 45 
24 25 





C Rys adj inc 4s........ aoe 
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E Coal 6s, 
West Ut ‘tis, ‘3 
To Als, * 
Wr iron chs, 


Boston 


5 


STOCKS. 
Sales High. Low. Last. 


36 Adventure .............. ike 4(1Se Ole 

EMIS ELPA 4 36 3914 

445 Alles & Fisher.......... 82% 31% 31% 
160 Am li 65 & 65 





Beacon 
106 ge Hart 
1 


20 B 
135 





Boston—Continued 










435 Arcadian Con 
3,004 Arizona ...... 
200 


— C ital 
ou 


112 *Bos & Pr 

200 Bas BH) 2... cc ccccccscoes iyi 
15 Do tst Ly otniededdas se 
Sh Do B8 Pl .ncccccsccsace 


10 Cen St El pf 
WS CN SME WE 2c ccccccsccce 

2 Chile Cop .........sseeee oy 
red | errr 


Be lag 


by 
27% Green oon. &vD 


$3) Hardy 
) Ha 
- Hath, pen pf 
1,820 £5 
100 Helvetia 
193 Herman Nels ........... 26 25% 25% 
585 Hi Ty nedceessccesos 26 25% 
100 Hun Gn S-Bk ........... 86 
270 Hygrade Lamp ......... 39 38% 
SM dnnboos'sn aos 82 31% 31% 
100 Int But Hole ........... 9% v% a6 
330 Island Creek ........... Mim ih 55 
1.1% Isle Royal .............. 25 23 4% 
WR idccdcccvecsce 6% 8 
BOO BM TI. cisccccccscccece 2 2 2 
béeescvseseseee % 1% 1% 
64 Lib McN & Lib ......... 15% 14 14 
28 Loew's Theat .......... 4 12% 13% 
lat Do pf “om 10% 
Pp 
11,796 K 33% 
100 m V 1% 
3,787 Mass Util 11% 11% 
195 Seetquathane 108% 103% 
er 
M k 43 
& Mtg 44 4t 
N: 94% 101% 





4% 
a at 
Nev pas 33% 33% 
190 Ne Cornel 4% «241% 
1,300 Ne Domin 30e 43 40c 
S6&N E 36 39% 
4,580 Do 94 94 
5,560 N E 5e 7c 
170 N E 102% 102% 
100 Do 9 99 
588 N E 140% 142% 
1,195 N 73% T6% 
496 Ni BY 3% 
33,910 Nor Butte 5% 6% 
456 Nor Lake Ibe ie 
55 Nor 102% 102% 
15 Nor Tex El BY% 
170 pf 36 
So aaa. 8c Be Bec 
173 png PasbSebsssorcees 3% 2% 3% 
39 Old Colony .............. 135% 135 135% 
4065 Old Domin ............. 8% 16% 18 
30 Pac Mills ............... 31% 20% 30% 
if  ~( aes 7 73 73 
20 Plant TG pf ........... 2‘ = 
185 Pond Cr Poc C.......... : 12% 12 
Pe ae 42% 
Te Weeeee Tien Be oc scccccces 17% 17% 17% 
5 Meece Fo Ma ........... 2 1% 1% 
J 2 | = aeeees 27% 27% 
420 Shawm As ............. 24% %2% 24% 
520 Sel Indus ctf ........... 01 100 109 
& taw Paper ........ 61% 61 61% 
035 = Mary’s Land......... 33% 34% 
Cob60Seeeseeee Bic 30c BSc 
380 “Be Surety $606s 00600066 38 37 37% 
£2. £ eee 32% 31% 32% 
118 Sulliv Ma ............... 58 56 57% 
7) Sup & Bos .............. Se Me Bic 
G82 Swift & Co ...........4. 134% 1324. 134 
SE UD. daceceet cccces 27% 3 
270 Torrington .............. 82% £&% 
18,855 Tower Mfg ............. co 6% “ 
Se We Oe ED. cence derscece 73 72% 7 
20 Un El Coal rts ......... 11 11 11 
S34 Un Fruit ........ccccee. 143% 139% 141% 
550 *Un Shoe Ma .......... ™4% «#%73 TAG 
Oe edspesdaccdecees 81% 381% 31% 
7,900 *Un Twist Dr .......... Ry 
PE Se AT peeeedun | 7? 8i 
eesceces 1 94 mM 
100 U 8S Smelt .............. 634% sie eG 
CE FO cbc acvcccececise - 55% 4% Shu 
738 U 8 Steel .............. 157% 10 157% 
755 Utah Apex .............. 4% 4 4 
610 Utah Metals ............ 1% 1% 1% 
= } a Saati? Fecdcoovced 25 23 
pevsdeoenses 100 )=6100)=Ss 100 
1,448 U S Smelt rts .......... 2% 3% 
915 Venez Co ............... 04 S&% 84% 





Boston—Continued 
STOCKS. 
Sales. High. Low. 
2,370 Venez Mex eseee 71 
SO Vor & BRee . .ccccccsses 116 116 
70 Victoria os? Le 1% 
600 Waldorf Sys cecceees 27% 25% 
2% Wal W tenner OH G 
100 Do pf cocesenboh $1 90 
i4 Do pr pf o9'enneee 101 
1559 *Werren .. osecesune 142% 
20 Do ist pf cone. Oe 49 
10 Do 2d pf , «sees SIS =H 
274 Weths izl a 130% 
380 Westfield Mfg inn ae 
1,290 Whitenights --. 16% 16 
*Ex dividend 
BONDS. 
2,006 Amoskeag ts ~ . 8% 88% 
12,000 Chi Junc 5s ..102% 101 
3,000 Dem & F T 5i%s --+--1BTK% 187% 
8,000 EF Mass 4%s, A ........ ot 6s 
ee 5 8 Breas 73 71 
4,000 Eu Mtge & In %........ fo) 
2,000 Follansbee Co 5s . eee 98 
7,000 Fox N E Th 6%s......100% 100% 
_ — Rub 7s 8. seek oe vs 
,000 Hugo Stinnes 7s -. 87% 87 
30,000 Karstadt. B 4s SS 53” 
2,000 K CM & B 4s .. 94 O4 
12,000 Do n is . we 
3,000 Mass G 4%s, °29 .. 9% 99 
—_— . Riv Pr 5s P .101 101 
7, NET &T 5s, 32. -100% 100 
5,000 New River 5s .......... 93 93" 
11,000 N ¥Y & F Inv 5%s -. 92% 92% 
3,000 Sarrbr’ken 6s, B > 87 
5,000 Swift 5s .. -. 101% 101% 
10,000 VY Sweringen 6s 100% 1 
18,000 West T & T 5s 100 100 
Columbus 
INDUSTRIALS. 
Akron Guar. Mortgage................ dy 
i, EO A. “Seana see. > 33 
eee GE. COG. .....cccciccctecseunn 48 
RP SO ee rae 05 
Do wens oh ns aneaneade ale 15 
Central Brass & Fixture, Ci A........ @ 
Cities Service .. s0.0me évnned sane 
C f : 600s k.0 Wi desaaeeaknaee 6 
Clarke Grave Vault ................6. 80 
Geeneeeeee 0, & Th. BE. oc cavcsdocd bite 
ee ee Oe GO Bec cucccnecsncdndscmenl 1530 
ae ROME. “Ss tuwenececesent daxwekeeel 105% 
Se SM ME os a'en-0060 > 0 os aneiiinw bine 103 
eres 52 
Do pf se oases vhencase 110 
Columbus Mutua! Life Ins......%..... “ 
Columbus Packing pf re 
Columbus Union Oilcloth pf ........ 104 
Diversified Trustee Shares, A........ 23% 
Do B svaepeenseatl 20%, 
= WUMMMNR 4... .cbdsoonccncecceee 2 
RP err 70 
First "Onio Inv. Co pbppsdechonevae 9 
BT ei onene Sass isd sucedt soph Olea 99 
Franklin Mortgage ccvcreses OE 
SE SEN 6056s d0+.046d"redarenn ain 2 
ID MSC. . oa orc vncck ee eee 4 
Do pf .. ’ elashdepocsaceeabal 103 
— Mfg. Co i? o0sesnaee 120 
ne dht bn cosend adeenanatesdeédaunte 101 
peopel SMERS. 535 c~addeeudamaere 43 
Jeffrey paeetecturing WE. 0 éane su cootten 104 
NEED) 605 a5 dencedo0 ahh vdeswded oe 
Do pf pees : yerereeri 
Maramor 8% pf Covcccevcoces SM 


ay Steam Shovel 


pf - 
Midtawd Groe. pf eees 
Midland Mutual Life ins 
Moores & Ross 7% pf 
Morehouse-Martins pf 
Ohio Bell Telephone pf 
Ohio Power pf 








Ohio a Service 6% pf. 103 
Do 7% buasGenSes -110 
Ohio State “Elle: WOM. op oscccccnc tec 275 
Pure Oil 6% pf oeneeeveedtem 1¢ 
Do 8% pf . 90ccovcesznenesn 
Releek Cee Cer .:.........0 41% 
Do DE ibinaa 4550096 dip tdnie anncatee ie 1% 
Riley Shoe pf a oe 
Scioto Valley ie #.. ccocectces ee a 
Do ist pf : -. 
Do 2d pf . on ewwaiweale 10 
Seaboard Oil pf .. & os eepeveiu ww 
Smith Agr. Chem. pf ..............- ”m 
WEEE SEED cin occ pecaecnesoocn cnn 23 
Do pf . ode ston ésessnen t-) 
Troy Laundry pf o+iestesekenall 104 
Un. Light & Power, A........:..... 270% 
Wolfe Shoe ‘ ccvccsoweeesss ny 
BANK STOCKS 
| ee re ee = 410 
Columbus Nationa] ................°°"°.. 
Commercial Nationa] ................ 515 
eS OO Rares 208 
Huntington Nationa! 300 
Market Exchange .................... 50 
ee i ek eee 300 
Century Bldg. Site BGS... ne ccccccceece 100 
Brunson Bidg. Site 5s................ 
Chapel-State Theatre Site GBs nc cvces i id 
Elberfeld Bidg. Site Sis Cevcocccsocene 
SEE EE’ via’ « senos neshnsouson in 1uu 
eee a Bk. "Bide Bite 5ijs........ 104% 
11-25 Bast State St. dis. one0h oe 
70-74 North High St. DGB ccosccccccces 101 
Parcels Postoffice Site is............. 100 
Yuster Bidg. Co. conv. @a............ 100 
Baltimore 
: STOCKS. 
Sales. High. Low. 
2,452 Arundel Corporation .... 42% 39% 


42 Baltimore Brick Co pf .. 80 Th 
30 Baltimore Trust A 33 
m. wa Tube W% 
7 ack & Decker Rar com pes a | 
195 Cent Fire Ins - 2" 
43 Ches & Pot og of Balt..114% 114 


4Century Trust .......... 200 
248 Commercial ¢ Credit com.. 53 51% 
Se ET i Rbenxncerededana 2 2 
37 Com Gredit ‘Co of N Ori 2 24 
265 e 6%s Ist pf ......... 10 ony 
OE Ps eee 28% 26 
818ConGEL&Pnp...... BS% 
115 Do 6% pf Ser anette 11 100% 
63 Do © Ser A ...sseeses 1 102% 
i. ~~ Coal ...... 21% 21 
I Sdénnaless susabed 60 
50 Conttoentai Frust 22.00 235 = 85 
100 Delion Tire & Rub Cr. 1% 1% 
5 Equitable Trust Oo 1m 100 
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Transactions on Out-of-Town Markets—Continued 
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> . . 
Baltimore—Contifued Detroit 
STOCKS. INDUSTRIA 
Sales. High. Low. Last. Sales. ’ oF 1s High. Low. 
402 Eastern Rolling Mill .... 30 29 29 2.00 Airw OF SE Rae 2 
167 Fidelity & Deposit ... || 300 295 300 , Alloy Bteel unites. 00 077000000" ios 14 
S Finance Co of Am B com 114 11% 11% 32 American State Bank..........325 310 
10 “— ar Co pf... fd Hed po 60 an |. PPR ettEde 150 145 
MEER Sodccecccoce 18% 8% % “950 Automoti F ing..... 13% 
2,213 First National Bank..... 60 18% 60 500 Baldwin Rubber ape sy ceces 3” 20% 
Hendler Cr Co, Inc, pf. 06 95 95 48 Bank of Detroit..........°°°** 20 «=240 
480 Lorraine Petro'Co y te. 10 10 10 39,190 Belle Isle Creamery............ 42 21 
R. ioe & “. Ine, pt zi% Rh we eae — Aluminum & Brass... |_|" 118% 0% 
ryla asualty ...... 2,34 wer Roller Bearing......._ |" 13" 12% 
9 ts Finance com im  S = — Brit-Amer Brewing, Ltd, A... ing 17 
BE assesses Coecocege 2 ey rown Fence & Wire, A........ a4 32 
122 De, 28 Be se necci cece. 19% 8 8 a. Rk rnertevfeteestonssnnnen 3 0 
ere n Transp .... 45 v 65 rown (John W) Mfg.......... 35 : 
38 Maryland Mtg Co com... 34 33 33 15 Burkart Mfg pf............°°°" io 18% 
$3 Monone ar, 8 pf.. oes F444 =e ba Cc S Ss a DP OBO. ones ccus 8% 14 
aryla com 20% : yy =) Columbia Sugar ..........___"" 1% % 
170 Mtge Corp of Am.... 3 2 2% 500 Consolidated Paper .... )°)"""" 19 19 
, 6 Mt Vern-Woodby Mills... 13 13” B a Srcland Froducts, B, free..... 5 & 
SEE Pree ae 82 %, 4 rowley- RR erepe By’ 
20 Natl Bank of Baltimore.270 270 270 218 Detroit & Cleveland Nav... __ |" 16 lise 
“SB per, Amaterdam Cas .... 77% 75 77% R. | me é Security Trust....... m0 oo 
r i Wecedcece 31 30 31 4,873 Detroit POONOUT séeccccceeccs 45 39% 
1,416 Pa Water & Power ||" |: 84% 82% 84% 2 Detroit Edison |...../))°"' 220 =. 220 
 - ae arene Rican Sug 41% 41% 41% pod ao i. Atay teasetbe 3 Hy 
OSC oc cosocccceoe 49 2 roit rging, eesecees 
15 Rola Pk-Homeld Co pf.101 101 1” 14,771 Detroit Motorbus*,.. | ** il 8% 
30 Union Trust Co ......... 5S 335 335 oo Detvele seeatate units... . = oon 
136 Uni Rys & Elec Co ||| ||| 2 WW 12 1,45 eral Mogul ........ 2 
Bankers Sec Corp. ... sa ot Si 200 Federal Motor Truck... 19 18% 
29 St REORG bea cédh sue 6 101% 9 101% 2.19 peaerel Screw Works. asgses ‘a 5x 
130 Silica Gel Corp |/)°***** 25 22: 24 rd Motor of Canada, Ltd.... Sar 
100 Stand Gas Ea Co pti ww 40 oo” 40 510 Fed: rated Publications icseced 27 25% 
} O 8 Fidelity &@ Guar....420 415 420 1 ow a Pecgg tee oe a5 
130 W: i Co, 0 Frost Gear Pi MNensedéeeacd 
oy oa — & 4 M4 54 General Foundry & Machine.... 30% 30 
20 Yellow Cab Co .....|'*: 23 22 22 a pw Ra eacedue if at 
wasbaesbesceeteees 0 100 1 -700 Grand Rapids Metalcraft... -"" 4 
. - : ” - 10 Guaranty Trust .........../°"° Ty 0% 
. MED Sbcevicaceccecennec, 1 4 
BONDS. as Hayes —_ nhvebeéaetsshedonde ost Pred 
5 .. 98% 999 99% 2(0 Hershey rp, A r, 
i't00 PT ee, myo es 99% 99% 99% = vam Walker, Gooderham &w oon 4 
Sebih oc ecebehe 99%, vO 300 Hoover Steel RS ere 
by oof pe pay owt Efi 9% 99% pone 250 Hoskins Mfg .............°/7"° 45 43 
S00 Det ieee Succi 90% opi. poe 3,835 Houdaille, D. Movdedb waiedetane 53% “ 
’ 1964, "24 Sew Se SE TE Seine esinwcndeasvecacnes 35 
3,000 ae nM Sew Boece: 99% 9% 5.201 Jackson Motor Shaft........... 37% 33% 
21,000 Black & Decker Mfg 6%s. SOOT occ cccccccsccccccsccce 32 : 
ae Geta dentegins a, 125 122% 122% 1,495 Lakey Foundry & Machine. "” 32% 31 
10,000 Com Credit Co 5%s, '35.. 95 95 95 315 Mahon conv pf................. 29 28 
4.000 G "49. 105% 105% 105% 100 Marks it Eppa: 25% 25% 
2,000 Ga Bo '& Fla 5s, 1945.... 984% 98 98 2,125 Michigan Steel Tube.......___- 25 
. i194 1,680 Michigan Steel .......0 2/7777") 
1,000 Fla Cent & Pen 5s. 1943 99% 99% 
1,000 Gibson I ‘ 102. 102,—«102 2,850 Michigan Sugar ........... °°". 1% 1% 
7,000 Hous Oil of Tex ‘Sys, 38 99 99 = 99 35s Murray Body ws Berieg gs ¢ 
6,000 Iron City Sand & Gravel 3 acree! FVICE..- +000. wy 
es ee ce 97 97 3,000 National Grocer ....:......°" °° 5 4% 
) £4 * Pe peeeetseter 15 b 
ieee Me Bice Hy, Te. 1087... 91% bse oon 150 Packard Motor .....!.7'2°'°"*° 148 144% 
1,000 Macon Ry&Lt Co bs, “5394 =6 94 04 2,479 Parke-Davis ................... 53% 52% 
: a ag 7 25 Parker Rustproof ....._ °°" '**’ 51 OS 
by} ee Pat bog A 1943 97 ad % 14 Peoples Wayne County 801 801 
t rto Rican Sugar | 3 oy "qe ee bibeneien 28 28 
GMs, 1087 ........ 96 96 1 eo © Wleddcucccsseescecés 
35,000 Un Riys Co ‘iat is, ‘idid Os 8S 6s 220 De Boe Ave 
13/000 Be eee ale. 1040. otis 454 River Raisin Paper....... 12... 7% 7 
13,000 ~ — od 100% 100 100% 1,250 Riverside Forge & Machine... | 29 28 
1,000 Un Rys & Elec 6s, i940.. 85 85 85 Sp Ross Gear & Tool..........22.; = im 
Y 1930... 4 04 94 _ FO eeeypeteiqersesny: 35 i 
aiaee pe a gets, 62 6 61 10 Schwartz Cigar pf, A.......... 21 2 
y a ie eee kit adnas acteaaeeed. ant, 22% 
2,000 West Md Dairy Corp 6s, 100 Scotten-Diilon |) 77/77"; hascady ae > ae 
TOMB... sce eee ee en ees 105% 105% 105% 195 Second National Investors. 100 100 
1,083 Square Deal, A........... 28 274% 
S e io — ee eecseres jou aie 
I Oo 4, ntherlan ree 
t. uls 2,000 Tim*en-Detroit Axle .. 24% 24 
42 scon Steel ......... § b 
STOCKS. hae 15 __ aiyefiperabyee 104104 
Sates. High. Low. Be 20 Union Com Investment. 570 = 570 
1 Boatmen’s Bank ........ 186 6186) «6186 27 Union Mortgage pf... 7 75 
4 First Nat! Bank . 345 3400-345 50 Universal Cooler, A 7 5 
217 Nat! Bank of Com 175 =—s«171 172% ME PM TE nc cavécccese - 2% 2% 
50 Trus = = os oes Uriversal Products ; 2. o% 
ESF Reap eee : i 
34% 34% 34% 3,089 Wilcox-Rich Products. A.|.._| 39° 84% 
105 104% 105 400 Wolverine Portland Cement.... ¢ 6 
- 2 ws 4 200 Young (L. A) Spring & Wire... 49 47% 
13 10 10 
46 46 46 - , 
120 139 Seattle 
: 45 45 
9 9 9 STOCKS. 
% 30 130 Bid. Asked. 
1 
HY Mh | WE Bone Oo cc 
na” pH ie Bloedel-Donovan Timber CO ccccecesccln -. 
08 108 108% Carnation Milk Products i, ¢esnscacad 106% 107% 
108% ie ‘Centennial Mills ist pf (no par)...... 32 es 
> Se a Greeaty BNET Oe oe. neeveeseeencceses eS 
CH ly ee OE saenecceckasdnes 
8 int Community Hotel 7s .................° 89 91 
18% | 17 Doster nebo ee i tio t ons pan 
mter Horton Nat Ban Se ? 
2 8620 4 Diversified Sec fi%s ..............°°7° 98% 99% 
<0 Eldridge Secur 6s deb ...../../°°"'**° 100% 1m 
3 " 3 ME TE Bitanbendadhedckcsccdaeacecce se 98, 
bs 15 First Nat Bank Stock, Portland hisedd’ ie 300 
er Flourin 's res 
73 74% General Ins _ 006s6 veces . Sécceccénces 490 = BRO 
109% 109% | Marine Raxcorporation .............. * 42 43 
sn A Medien! Dental Bldg 6s ............., . 101 
De dixees PUN REbetadeteccacaonas 
45 16% INTE: xttiiritentl dein ke enka iesecda 46 8648 
17 18 Metropolitan Pidg Qs .................. .. 101 
20 20 Metropolitan NI « dadcvcunccudad 99 re 
53% 54% Mouat Baker Bide @s ...............°" 98 101 
43 43 Northern Life Tower ............... °° 99 8190 
| ie% otymate ME MED Su chdcncascathcbuccce 98 100 
MEME Gebsasinvcusdacsesedesées hen. 8% .. 
33 34% SE MORMRRAGESS Cds biked uoccnrde icra 4 100 7 
23% ‘ RT ER cbc. coiccendcéwses 18 19 
23 Pac Coast Cement @s ................ 92 98 
18 18 Peoples Bank & Trvst................. 475 - 
oe PS Kev = Dbaves Stetddubconaecin f,} 100 
106% 106% | PS P & L Gs, Fob. 1980... //..7°""2! gon 98” 
65 65% Do 4s, Sae-. Ps Raa» : 99% 7 
24 24 4 2 Ree oe 
100% 101 Rainier Pulp & Paper 7s ............. 104% «105 
10% «6020 Richfield Oil 7% pf ..........0..0ccce 24% 24% 
80 80 Seattle Chamber of Com ee pe 92% 97% 
22% 22% Seattle Electric 5s, 1939............... 91 ae 
52 52 ME  dacckaneia eictaineetis 80 és 
118 «6118 SEN Ne diks aenddvcsdkevcdaaceks 97% 
a4 34 Seattle Nat Bank Stock coeececcccce sc as 
123 153 I MPD Es on spn deedleceie’ ., 96 
108) = «108 Skinner Bidg 6s, 1930................. 98 100 
10M «15 Superior Portland Cem ................ 33% 38% 
139 150 Thomsen Clark Timber 7s ............ 99% 100 
United Bond & Share 6s .............. 100 ‘e 
Mtb anadevnatcdeeseichickos 36 37% 
United Corp part pf ................. 31 33 
S 98 United Pac Cas Ins units............. 285 = 205 
“a 684 Wash Co-op E & P ist mtg 6s......... 100 me 
103% 103% | Washington Iron Works... |...) 120 
oR bietd MEMEE BGG Candaksdenadeebénsconsaie cad 99% 100 
99% 100 Washington Veneer 6%s ............. 99% 100% 
100 (100 West Coast Bancorporation .......____ 30 30% 
sss» 80% 80 80% *Ex dividend. 
















































































































































































Los Angeles Cleveland—Continued Sate 
INDUSTRIALS. STOCKS. 
Saks. High. Low. Last. Sales. High. Low. Last. 
5,837 Emsdo Derrick & Equip..300 250 290 433 Nestle LeMur, A - 27% 27 27 
10) Globe Grain & Milling... 31% 31% “31% 140 Nineteen Hund Washer.. 23° 23 347 8 
08 Goodyear westit, & PE: --100 ‘tp 584 Ohio Brash gi 00 00277°° 4 MB ng . 
 scoodce ‘ io Br > 2 ; 
140 Home Service ......).: Pr ee 590 Packard Elect 119° 115 117% 96 
“13 Hydrablie rake” 00" io 2 a2 | aang packer Corp 6.000000000."say 20% 20m 
‘ D escoscce 2 A ef, . . a 204 
8 Moreland Motors |. sees -2.05 2.05 2.05 490 Oe wacece 20% 19% 20% 
770 Pacific Clay Products... 28% 27% 27% 120. Do A pr pf ..... 44% 42 42 3,00 
70 Republic Supply ...... 61 - 60% © 60% 8,302 Reliance .......°°°""” .- 53 49 52 5,06 
341 Southern Glass ..)) 7)” 63 63" 63 350 Richman ‘Bros 375 «350 872% C500 
120 Weber Showcase & F pf. 24% 24% 24y% 40 Robbins & Myers pf vie 8 s - 1,00 
90 Scher Hirst, A ._.. 23 23 23 3,00 
PUBLIC UTILITIES. 1,187 Seiberling Rub 538% O51 53% oe 
eee ---.107 107 «107 2,50 
21 L A Gas & Elec pf...... 107% 107% 107% 870 Selby Shoe ..’ 7 35 33 34 1,00 
43 Pacific Lighting .._. °°" " 72 70 72 147 Sherwin Williams . . 84 3 84 
23 San Joa L&P 7% pr pf.llh 115 115 245 Stand Tex ...... 11% 11 11% 
1,500 Southern Cal Edison.... 53 52 53 191 OEE istaceers 66 65 65 
10 Do original pf......'": 58 588 187 Do B pt ..... 31% 31% 31% 2,96 
- 504 Do as 29% 2% 20% 990 Stearns Motor - B% 5% 5% 6: 
i a oe) os Sek Set | Mia gngmPson Prod » €£$ § 106,700 
sk  ” Seeeeesen 25 2 e tees ‘ , aE 
160 Southern Cal Gas 6% pf. 23% 25% 254% 290 7 ~~? tees % J% 4 50 
2 S gee 2% 2% 21 $ 789 
BANK STOCKS. 18 Do 2nd vt ... 4 4 4 5 560 
18 Caltteente enn 4 yam rrust $20 315 sus S 7B 
: -alifornia Bank ....... 128 130 = Stee sees 4 0 
; 3 Farmers & Merch Nat._ 46 165 465 i Wee ereer Drug 2314 4 to 
199 L A First Nat........./ "49: 120 = 123 pt ..... - 65 65 5 
= Merchants National .... .2° 250 = 250  . wee Foe . ee 100% ™ 2,000 
2 Nat Bank of Commerce... 43 43 43 > em, 2 1,000 
30 Security Tr & Sav Bank.i37 335 4335 *9 Y S & Tube pf 101 100% 100% 1,000 
50 Union Bank & Trust Co.275 265 275 = any 
40 Pacific Nat Bank........ 504% 304% 504% 
MISCEELLANEOUS. San Francisco 
620 Amer Motor Transport.. 52% 52% 52% BANKS AND TRUSTS, 
10 Broadway Dept Store pf. 9814 98 I8% High. Low. Last. /} Sales. 
100 Central Investment .._.. 102% 102% 102% 3,234 American Co .. 142 140% 140% 6,037 . 
, 370 Lincoln Mortgage .."””. e >? : mS) 170 Anglo & London P Ni Bk.257% 257 257 486 
a i A Investment nbstentcckd 2.20 2.10 2.1% 18,741 Trans American Corp 129% 127% 129% ‘bu . 
no Pactile pynrantes ity 7 - 1,135 West Coast Bancorp 30% 3ny% 30% | an , 
390 Pacific National Co..../.39 3838 STORES 137 
2,115 Piggly Wiggly ........ °° 26% 26 26 65 
. 10 Sun ey ttseeeeeeces 5 5 5 760 Emporium Capwell Corp. 27% 27% 2% | 271 | 
900 Transamcrica Corp . 131 127% 130% 1,420 Hale Bros Stores, Inc 20% : 2 : 
3,027 Magnin, I., com 37 
OIL STOCKs. = Rose'y, Wise W Stores, A 26% 
9,800 Barnsdall Corp, A....... 41% 39% 40% 1435 BF oe com 20% 
ae Bolsa Chica Oil, A bieoaaes 3.10 285 3.05 ‘ oz 
29,15 uckeye Union pf....... 2.15 1.75 1.973 « -R ICTS 
9,142 Gilmore On..." 1% 13 137 weer PRanwors 
9 = Holly Pexelopment inoue Pr 1s 3 ay 4 Santorate Packing Corp. 75 
2 OL _ erieae: .2 . 3.2 25 Dair le A .. 24) 
750 Merchants Petroleum 6 .60 65 1,560 Do B a pablo a0" 
5,500 Midway Northern ...... .27 25 25 14,673 Golden States Milk Prod 61% 
aa Coola oe eis «> 2.95 3. 1,319 Leslie-California Salt Co 45 
Bf DOE BUS scccesccec 5 > 
5,600 Oceanic Oi] .... 1.15 1.00 1.00 INDUSTRIALS 
3,930 Pacific Western Oil... . -- 23% 21% 22% 
eo } a Oil pf..... 40 “ 338 Atlas i= Rico En A 60% 
ne - 6660¢e0ecH0.¢ 2 0 49 ohn ean g. ym 47 
19,200 Richfield On... 146 444 “45% 4,026 Byron Jackson’ Pump Go a0 
— Do + ag y sms 3% mee Caterpillar Tractor 82 
4,500 Rio Grande Oil, old..... 163% 159" 161% $748 ee cecel Co a” Ss 
9,600 get aes tebe 34-32% OH 5,309 Do, V T C = 248% ogy 
2.4°6 Signal Oll & Gas. A..... 420 41 41% ‘450 Power & Kleiser, com.) 73 238 11% 5,397 Cox 
ane Drandard Oil of Cal...... 73, 69% 71% oo9 Galland Mere Laundry |: 51% 314% 51% es Cos 
10°100 — i 2. of Cal........ 1 Pte - Shed 1,225 Illinois Pacific Glass A > 44 414% “480 aes 
8,600 Union Oil "Assecintes..<"¢ m% St "32% Ay Onver, Filters A ie 2% 1% 2 D 
, ~ = se = d sebhaade 41 39% 39% * 
9,700 Do rights ............. 1.77% 1.55. 1.70 1.807 Paraffine Go's, inc, com yy ne” BE OF 5322 Do 
BONDS. INSURANCE A... pat 
7! 3 Royalties........... . 9 — , 70 E 
4 a Py omg ines ics ison 200 Fireman's Fund Ins 123 121 123 i oar ae 
15'000 Goodyear Tiretn Bigs,'31_ 1008 > 100% 173 Occidental Insurance Co. 27 27 27 1/524 Fra: 
16,000 L. A Ry 5s, 1938........_ 97% 9 97% 2,505 Gen 
6,000 _ ) __aaeeesengen 88% BRy OILS. 258 Gur 
= we A i a ae = ben be 1,945 Honolulu Cons Oi! 39 8§638% 38% oe 3 Har 
8,000 South Cal Edison 5a "51.101% 101% 101% 1,487 North American Oi! 38% 38% 38% * 950 Holl 
7,000 Se, 1052.........../10R% 10s jo2k | 13,011 Richfield Oil” i 44 43% UB 96,523 Ine | 
Foo Louth Tel & Tel Se, i947/102% 102% 102m | 94 260 Standaea pel, com 73° foe Ae TE 14.000 Do 
: 02: 7 % 7 : 26 1 
17,000 Union Oil of Cal 5s, *35. 99% 99% m4 5,235 Union Oil Associates 53% 51% 51% re "Do 
11,699 Union Oi! of Cal. . 54 51% 33 300 Jamz 
1,538 Lake 
PUBLIC UTILITIES. 130 
Cleveland PR yl cosa 20 | 
e 5 Grea estern Power p % 195 106 469 
oe STOCKS. oe , 3.510 Pacific Gas & Elec Ist pf 274 on 27 8,823 Mass. 
. - Last. oa ae oe 53% i ) 6,998 Mont) 
yes Akron Rub Rec 24% rt i 4,724 Pacific Lighting Corp com 72% 70% 72% #} 145 Monts 
Te UD O0cecececcsccce 2 
a Soadcnac esac. 31 31 31 RADIO 
265 Am Mult ............°°° 34% 34 34 
RR Ee ipa 93 92% 92% 13,219 Kolster Radio Corp » 70% 68% 
os Bone a ntooek i¢ i% pS 21,388 Magnavox Co .. 10% oy, 9% | 
220 Seti nidceasecd a 1 1 SUGARS—PINEAPPLES. ; 
100 Brown Fence & Wire, B.. 32 31% 32 Ld 
. gS ES Reporte 33 33 33 140 Calamhba Sugar pf 19% 19 194 
- 4 % 
45 Buckeye Incubator ..__|- il il 11 892 Hawaiian Pineapple . 63 62 62 . ik 
be eR BM ccccccces = : bs aaa 1,610 Union Sugar com 23% 22% 23y | 1,823 Powe! 
See ee eneeeoe > 
10 Central Nat Bank ||| ** 445 445 445 > 2, 
1. City Be SCL ORT 57% 56% 52 Ci e ” 
OF eve i GP ascccce 30 & ) 
10 Cleve Cliffs tron ... .-.130 130 130 incinnati 
S34 Cleve Elect Iu 6% pf..111 110 111 STOCKS 5 
Seep Biappa: 04% 104% 104% Sales, . High. | . Last 
300 Cleve & Sand Brew..._: % % * - IW. Sas 
2 Oi cccdétarccascc. — 2. 2 735 Amer Laundry . 92% 91% 92 
1,008 Glove See pr pt oo 3 os i a piellling Mill. 96% 2 96% 155 8t M 
Q eve i desanusad 20 20 2 Fe ER cee ee , 26 26 B 269 Twi 
8 UE. eee 210 «200-210 = ob PE aces ses 107% 108% 107% 340 Viau 
16 Edwards (Wm) pf .... || 68 68 68 12 Chern old Pp) 231 231-231 50 
LO" ee eereee 61% 60 60 434 City od aren 36% 36% 36% 4190 Wa 
iss Wederal Kee coco: 30% oe” 3 U1 Cooper'pt, new..22/./ sm BR BE R24 Wont 
Me <reccsacens « , +e. ‘ > 
360 Firestone T & Re 22...) 20 198-230 = pa Re ee i 1% ON 30 wing 
poe, te pt babicceasedid <= 108% 108% "43 Formica" . oat 2% ant 1,061 Winn 
145 General Tire 2.0.0.0... 1225208 aks — Gitece Art gecsees - 1% & 4B j 
Sea Cendnbwadectan 99 99 : ruen Watc 52 5 5 Z 
2,000 Glidden 2200002077900" 3a 34% «34% 20 Bo accceses . 114% 1144 ag : 
4 Do pf hog 103% 103% 103% >» mpeniets Campbells 13 13 4 417 Com 
1 Godman PP tise tsdnnne 56 554q «56 ‘ a. S8endesege ng 98 § 415 Mont 
57 Guardian Bank . 521 499% 49914 260 Kahne partic ..- 36% 36 26% 75 Nova 
*ge eit roe BS Ba BP] Oe Koger AR stew He Yat Rove 
Ci atid goes a 2 5 bs > idstenns J f 1 
15 Harris Sey Potter | °: 15 5 15 680 Paragon .... |) °° - 22% 19% 21% 
1,700 India Tire ..........°°°° 37 35 37 oy erie bees 43 8 43 
16 Interlake © § .....)°°"" 150 «4150 )=«=«1h0 319 Procter ¢ Gamble. 283 82 282% 
270 Jaeger Mach ..... °°" ** At 44 44 1 Do 8% RE RRE DE: 197 197 197 » 10,200 
SUSIE sc ccccccccce.c. 32 29% 32 36 Do 6% pf......°*" 110% 110% 110% 52,100 
4 SRO aes 31 22% 30 381 Pure O11 6% pr... |||: 1 100° 100% ) 12,750 0 
ET es ir seeevec es ae 56% 56% 206 U S Playing Card -114° 110% «114 25,000 Victo 
1.07 BR Ee 4 32 | — Us ra se oP Mséwetas a R4 R 78 Victo 
J ED disses a ae 7 Fe Mee. 00 
DME dak aninadescces...c 40) 10% 40% 304U § Shoe cee ee ey ~ or % 3,400 Rene 
20 Miller Drug .........°""° 2 27 27 110 pf . 6 65 66 7.400 Refun| 
200 Miller Rub pf ......"""** 73% 73 73 9,100 Refu 
138 peebawk pe henkene deci $0 ss $0 PUBLIC UTILITIES. 24,200 Refu 
= Myers Pump ......../°"' 37 36% 36% 161 Cincinnati Gas & Elec... 98% 97% , 
pe, Perens 105 105105 111 Cin Suburb Bell Tel.. 120 «(418 
een yeas Eefining C06 sececesas EN 37 37 693 Cincinnati St _ 51% «O«#I 
48 EE 060 066n66s0senes 384 34% «-38y 25 Cin Union Stock Yards.s 37% 387 
SPINE TO OE os... cscs. Ho 0 4 28 Ohio Bell Tel pf........° M14 |= 112% 















Last. 
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68% 
9% 


19% 
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Transactions on Out-of-Town Markets—Continued 





New Orleans 


LISTED STOCKS. 
High. Low. Last. 


Sales. 
5 Chas A Kaufman Co .. 18 17 1357 
5 WD H Holmes Co .......: 240 «240240 
20 Hortman Salmen pf .... 41% 0 40 
15 GEER dcctccesccocces 3% 3 3% 
843 Insurance Securities .... 31% 31% 31% 
45 Mtg & Securities pf...... 102% 102% 102% 
j 30 Suburban Realty ......-- m4 9 
96% Canal Bank & Trust Co. .324 gee 322 
BONDS 
3,000 Canal & ag ome 6s....111 il iil 
5,000 Gillican Co 6%s ........ 92 92 92 
5,000 Ky Rock 6%s, a wts 99 99 99 
" 1,000-Knexville Ref 56 ........ 99 99 ag 
3,000 N O & Carrollton R R 5s 98% 98% 98% 
1,000 N O City R R gen mtg 5s 96% 96% 26% 
12,500 New Orleans City 4s.... 96% 985% 96% 
1,000 N O Pub Imp 4s, 1950.. 94% 4% 4% 
CURB STOCKS. 
as tf CY: Chipley Co .... 9% ™ i) 
O Pub Service pf..... 107 106 107 


“ 


ren. American Life Ins .. 35% 35% 35% 

» 166,700 Stand Fruit & SS ctfs .. 80 760 79% 
fy awed — @ Sun Dr pfi07% 074% 107% 
TOD Do com ........0e-eess ; 91% 94 

; 560 Standard oy pf, w i.. 62 59% 

) 7.725 De com, w 10 


~ 


2,000 Alabama Mills 6%5 w w 99 co) 99 
ge ey Chip ist 6s, 1932 93 93 93 
N O & Gt Northern 5s.. 84% 84% 84% 


Montreal 
\ STOCKS. 
) Sales. High. Low. Last 
' 6,037 —— P & P, Ltd...... 6% 3k Ww 
486 Do pf G%.........-++-. ‘ 8 
i ‘tu alberta Pac Grain, A... 7% 3 ou 
; 8B Do 7% cum pt.........- yy wy “wy 
! 580 Asbestos Corp, Ltd...... iv 16 16 
137 vo non-cum pf........- jv Ww wv 
65 Belgo Can t’aper pf..... 103 102% *103 
‘ 271 Beil Telephone .........- 108% los *itox, 
’ 450 Brading sreweries, Ltd.. 28 21% 2 
139,872 Braz 'l, L & IW’, new..... 1% 13% . 
5 a) ‘ oH 3m 


British ‘Empire Steel Corp a 









615 Do cum 2d pt 6 6% 
4,85 Brit Col Pack, Ltd 29 2y 
9, rit Col Pow Corp, 4% 
1, Da, B cicocceseess 35% 39 
Brompton P & P, , 35% 36 
770 Building Prod non-v, 37 *39% 
2,308 Canada low & Pape 28 23 
585 Canadian Brew, Lid 29 2 
1,220 Can Bronze, Ltd 68 6 
ou B ececcspe<'s llw 110 
1,107 Can Car & Fdry vO vs 
wy Ts dae cacsees 106 lu7 
614 Can Cement, Ltd.... - 3b wy 3% 
% Do 6%% cum pt........ b8 *¥8 
200 Can Furies & borg, A... 2 2u 2u 
5,057 Can ind Alcohoi......... 42% 4 41% 
yal TD Bs TD ncesccccccccccess Si% 36% 51% 
, 135 Can 8 8S Lines........... 35 30 So 
"I S06 RID GHEE BE. ccs vtcccece. 93 93 *93 
5,387 Cockshutt t’low, Ltd..... 36% «54% COS 
1,493 Con Mining & Smelung. . .380 soy 3ou 
7,833 Vominion ridge ........ ut 86% Yi 
“ Vominion Glass, Ltd....1.6% 144 ‘*%1s4 
 ~ 2 OO We. ontagvens scceceess 125 zs) (1235 


400 
2% Do pt 
- 145 Dom Steel Corp pf 40 41 
235 Dom _ (inc tye2) 1119 115% *110% 
68 Do p 2 y 
350 mf Paper, Ltd... 23 2% «2s 
270 Enamel & Heat Prod.... 34% 34 34 
1,127 Famous Play Can, new.. 53 31% 33 


1,524 Fraser Cos, Ltd......... ’ 8u 
v5 Gen Steel _, Ltd 37 35 
258 Gurd, C & Co. OW... 37% 37% 
‘ 692 Hamilton kee, Ltd. 37 
: 25 Hillcrest Colierres ....... 1 ro) te 
950 Hollinger Con G Mines... 8.50 8.00 *8.00 
96,523 Int Nickel Co of Can.... 45 42% 42% 
14,070 Do ectts dep rets.......269 2a5 0 * 20% 
126 Int Power, Ltd.......... 28 28 28 


ok 


98 Do 7% cum red ist pf.. 98 97% %i% 
300 Jamaica Pub Serv, ua. 31 31 31 


{ 1,538 Lake of Woods Mig, new 57 33% 57 

130 Laurentide Power ...... 200 «(40 #240 

202 Lindsay (C W), Ltd..... 32 31% ww 

469 Lyali Construction ..... 5S 52 55 

8,824 Massey Harris, Ltd...... c8% 86 87 
6,918 Montreal L, H & P Con..111% 105 1Uu8\% 
145 Montreal Telegraph ..... » aH Oty 

413 Montreal Tramways ....195% 195 195 
2,346 National Breweries ..... 135 131% *132% 

135 —- Birfek ..c.ccdee Dd 3 5 

GBR BO Ml ccoscccccccoccccs 8U0 77 78 

\ 3 Nat sheet Car, 1AR....... 87% 84% 7 


034 
5,633 Nor Mex P & ‘Dev, Litd...121% 91 *121 
40 Ottawa Traction, Ltd... 55 55 55 


16s Penmans, Ltd .......... 98 96 98 

82 Port Alfred Pulp ‘&@ PP. 6006=660s«O 

115 Do 7% cum pf......... 99 98 Yo 
/ 5,823 Power Corp of Can, Ltd.. 89 85 Bis 
| 805 Price Bros, Ltd......... 76 406710 *74% 
2,268 Po BEetepheren 88) 85 85% 


% 
180 Lawrence Flour Mills 32 31 2 


5,623 Showtatann W & Pow... 88% 84 *87 
255 Sherwin-Williams ....... 1185 185 *185 
: 580 Simon (H) & Sons, Ltd.. 54 61 52% 
5 Southern Canada Power..180 180 180 
728 Steel Co of Canada...... 220 214 219% 
} | > ae ere 200 «6©1950«|=—(-195 
, 155 St Mau Val red pf...... %7 96 "97 
269 Twin City Rapid Tran... 30 39 39 
340 Viau Biscuit Corp, Ltd.. 16 15 16 
50 Do Ist pf cum......... 38 88 *88 
490 Wayagamack P, Ltd..... 69 67 69 
74 by yp oe Ltd. 30 30 30 
’ Bee WO BU Be vccssscccces : 90 90 90 
70 Windsor Hotei, Sar 30% 30% 30% 
: 1,061 Winnipeg Electric ..+-..105% 104% 104% 
; BANKS. 
15 Canadienne Nationale....188 188 188 
417 Commerce ..............330 315 330 
415 Montreal ................399 305 395 
7 Nova Scotia ............ 400 «6397 «= *397 
Pare 3380 37237 
' 10 Toronto ......... seceecee 273 «273 273 
DOMINION GOVERNMENT BONDS. 
10,200 Dom of Can War Loan 100.10 99.90 Heo 00 





100 — of Can War Loan 103.25 102.901 








Montreal—Continued 
BONDS, 
Shares. High. Low. Last. 
$1,000 Asbestos = ist mort.. oon 96% oon 


10,000 Do gen mo 
37,800 Can Pow & Paper debs.. a 86% 87 





1,000 Can 8 8 debs............ 101 101 101 
1,000 Dominion Canners ......- 104% 104% 104% 
1,000 Montreal Tramways .... 99% 99% 99% 
12,000 Do gen mort, A........ 98% 987% 97% 
1,000 Dog &ref,B........ 97% 8% 97% 
1,000 Steel So of Canada...... 107 107 107 
1,000 Wabasso Cotton, Ltd....101 101 101 
‘*Ex div. +Odd lots. 
CURB STOCKS. 
ST Bath, BAB 2 sicccccsccces 30 30 30 
ry re 89 93 
Associated Brew Co, Ltd = 21 21 
Bee ME on ccvccsesescesee a5 - 95 
7 Attentu Engines, ses. 7 4% 3 
> British-American Oil .... 49 48 48% 
Bruck Silk ...........+. 21 21 21 
Canada Vinegars, Ltd... 28 28 28 


115 
30 Can D & D Co, Ltd...... 65 635 65 
130 Commercial Alcohols, Ltd 24% 24% 24% 
690 Cosgrave Brewery TM 
1,055 Dist Corp. Seagrams, — 19% 18 19 
3, 475 Dom Eng Works. Ltd....110 104% 106% 
1,115 Dryden Paper .........-. 36% 35% 36 
86 Eastern Dairies ........ 40 40 40 





> . 
Montreal—Continued 
CURB STOCKS 
Sales. High. Low. Last. 

1,255 Federel Distillery, Ltd.. 2 1% 1% 
600 Home Oil Co, Ltd....... 200. «300 300 
1,095 4 -e" GE sc ccccccce 30 29% 2% 
a | eee peen 2 1 £9 
2,760 Imperial TD. ceeeseccceces §9% 86% 88% 
1,440 Imp. Toh Co of Can, Lid 11 11 il 
3,770 International Petroleum. . 48 47 47 
ieColi-Front Ol! Co, Ltd 31% 30% 31 


M 
900 Mitchell, Robert & Cc,Ltd 40% 40 40 





140 National Distilleries, Ltd 14% 15 
2,690 Page-Hersey, Ltd ....... 122 118 123 
7% Paton Mfg. Co, Ltd..... 55 Mm 53 
130 Regent Knit Mills, Ltd. 19 19 
207 Reliance Grain Co...... 40% 39% 40% 
3.560 Watker, Gooderham... ... 86 70 82 


PUBLIC UPMEITY STOCKS. 
25 Can Nor Pwr Corp, Ltd.100 100 100 
Do pf 107 


GD FD Ge cncccceccevcssese 107 107 
39 East Kootenay pf....... 101 101 101 
625 Foreiga Pwr Sec ~~ 46 35 26 
350 Hydroelec Sec Corp..... 32 31% 32 
| a —— Util Com, Cl A 4% =+%4& 44 
595 COE: We .cdic cccewvese 6% 15% 16% 
$57 Manitoba Power Co..... 100 93 


35 Munic Serv Corp, Ltd. 6% 6% 6% 
176 Pwr Corp of Can pf cum.103 103 103 
100 Pub Util Investment..... 13% 13% 13% 





Speculative Commodity Markets 


Continued from Page 1019 


Wheat acreage of Oklahoma was re- 
ported to be 5 per cent less than last sea- 
son, that of Texas 2 per cent, Nebraska 
5 per cent, Missouri 8 per cent and Kan- 
sas 1 per cent less. The condition of 
Winter wheat on Dec. 1 was 84.4 per 
cent of normal, compared with 86.0 per 
cent a year ago and a ten-year average 
of 84.6 per cent. 


CORN 


REVIVAL of activity in corn was 
A the feature of grain trading this 

week. The market was strong 
until toward the end of the period, when 
prices receded and trading again became 
dull. The brief advance was ascribed 
to renewed buying for export and reports 
that cash handlers were having difficulty 
in getting enough grain to satisfy their 
contracts. Further, the Government re- 
ported that the completion of husking 
was being delayed owing to wet weather, 
and the Kansas State report stated that 
corn husking ranged from near comple- 
tion in Southern counties to from 60 to 
80 per cent finished in the North. Corn 
fields of the State were said to be gen- 
erally very muddy and to have permitted 
little husking. 

The Iowa State crop summary esti- 
mated the 1928 corn crop of that State 
at 476,012,000 bushels, which is 89,000,- 
000 more than was harvested in 1927 
and has been exceeded only once, by the 
crop of 1925. This year’s crop is of ex- 
ceptionally good quality, 90 per cent hav- 
ing escaped frost damage and 91 per 
cent being estimated as of merchantable 
quality. Eighty-one per cent of the husk- 
ing was completed by Dec. 1 


Harvesting Conditions Favorable 


The decline in corn prices on Monday, 
Dec. 24, was due largely to reports of 
ideal weather for movement to market 
over practically the entire corn belt of 
the. United States, and to generally 
larger receipts at primary points. 

Primary receipts for the week ended 
Dec. 22 were 7,992,000 bushels, against 
12,697,000 bushels the previous week and 
10,836,000 bushels for the corresponding 
week in 1927. Shipments for the week 
were 4,534,000, which was slightly less 
than in the previous week but greater 
than the shipments made in the corre- 
sponding week last year. 

The 1928 production of corn in sixteen 
countries, which last year raised 90 per 
cent of the Northern Hemisphere crop 
exclusive of Russia, was reported by the 


Bureau of Agricultural Economics to be 
3,283,885,000 bushels, or slightly less 
than the production for the same coun- 
tries last year. The production in the 
nine European countries so far reported 
was only 344,507,000 bushels, against 
437,961,000 last year. 

Total exports of corn from the United 
States, the Danubian countries, Argen- 
tina and the Union of South Africa so 
far reported since Nov. 1 have amounted 
to about 31,000,000 bushels, against some 
37,000,000 bushels in the same period 
last year. 


FARM REAL ESTATE 
SITUATION IMPROVED 


A more favorable status of the farm 
real estate situation is reported by the 
Bureau of Agricultural Economics, United 
States Department of Agriculture, in a 
lessening rate of decline in farm land 
values. 

Farm land values on March 1, 1928, 
says the bureau, brought the national 
average value to the level that prevailed 
in the year 1927. This is 17 points 
above the 1912-14 level taken as the pre- 
war average, and 20 points higher than 
the value in 1912, the earliest year for 
which data are available. Reckoned as 
a percentage of ‘its 1920 peak, the na- 
tional average on March 1, 1928, had 
come down about a third. 


Sufficient Supply of Money 


Discussing the farm-mortgage credit 
situation, the bureau declares that “first- 
mortgage money is generally in good 
supply. Interest rates generally have 
continued to be favorable. Terms of- 
fered by owners to move farms in the 
present market are frequently unusually 
favorable to buyers. However, the easi- 
est terms usually go with the poorer 
lands.” 

The general tendency of farm taxes 
has been “slightly upward” during the 
past year, says the bureau, and there 
is little likelihood of any marked de- 
crease in the next few years. The only 
possibility of a radical decline in farm 
taxes, it is pointed out, is in a revision 
of State and local revenue systems that 
will make something other than the sales 
value of real estate the criterion of tax 
liability. 

The report on farm real estaate values, 
changes in farm ownership, farm credit 
and farm real estate taxes has been pub- 
lished by the Department of Agricul- 
ture as Circular 60-C, entitled “The Farm 
Real Estate Situation 1927-28.” 





Montreal—Continued 


PUBLIC UTILITY STOCKS. 


Sales High. Low. Last. 
63 Southern Canada Pwr pf.108 108 108 
105 United Securities, Lid, pf.104% 104% 104% 

BONDS. 
85,000 Quebec Power ..:....... 1¢ 106% 106% 
1,000 Winnipeg Electric «+ 1% 100% 1024, 
MINING STOCKS. 
19,760 Abana Mines, Litd....... 3.15 S06 3.03 
1,300 Aiaddin Mines, Ltd...... 162 1.5% 1.62 
749 Amulet Mines, Ltd -- 8.00 2'85 2.95 
2,200 Don Rouyn rhaddseabe 12 10 10 
800 Laxe Shore Mines, Ltd..17.10 16.73 17.10 
44,444 Noranda Mines -- +.» -66.00 57.50 62.50 
27,885 Siscoe LEE EE BBE 88 80 88 
150 Sunioch Mines, Ltd...... ... ++. 8.60 
1,270 Tech-Hughes G M, Ltd.. 8.00 7.90 7.90 
250 Wright Hargreaves -. 1.48 1.48 1.48 
Toronto 
LISTED STOCKS. 

Sales. High. Low. Last. 
525 Abitibi anédeeeseeseane 46 38% 40% 
35 Alberta Pac, A........+. i 
Bag ys ibe aar ge. 99 «= 98% 

234 Am Sales Bk............ 120 110 120 
62 Bell Telephone ......... 168 166 166 
14,791 Braz T L & P, new..... 77% T4% 7 
323 Brant Cord pf.......... 23% 23 23 
125 Brewers & Dist......... 4 4 4 
25 Br Empire S 2d pf...... € 6 6 
' & 9%" Se eeeeeteses 39% 37 2K 
160 Brompton sosccscaccese En a 
Se Mite: I Biv écccconctcesh 90 83% 85 
45 Can Bread . -sseeel4S «614344 
= we eames. 116 115 116 
oe tS SRE e ss 105 106 
1,160 Can Alc aes ee - 4% #0 42 
200 Can‘dn Bak, A.......... 27% 37 37 
2. 2 Seer 102 101% 102 
= a er 22 21 21 
12%: 0 ist pf éanteeke ?1 
1,240 Do con pf..... oa 6 ae $3" 22 
1,185 Can Dredging .. .--- 6% 63 63 
Be EO’ SS eee 135 125 1 
98 Deo pf raweck eeeaed 58 57 58 
200 Can Oil, new............ 6 51 Ma 
Er eeeegetees > 233% 299 233% 
6,445 City Dairy ocvenew ewan 81 GY &1 
4,835 Cockshutt Plow ........ 36% 33% 24 
69 Conduits, Ltd, new...... 204 19% 19% 
12 Con Smelters .. cost cee 264 3ae4 
35 Consumers Gas ......... 191 191 196 
455 Cosmos Imp ............ 20 22 
Soy eae 990% 99% 89% 
oe Reet CS sceneaccwnmn 150 150 150 
S05 Mast & Prod......cccerx 38 26% 37% 
280 Basy Washer ...... 344%, 34 44% 
215 Fam Players, new....... 324% 31 B2% 
22 Po pr sendacekaamal 180 165 
89) General Steel Wares.... 36 34 24 
240 Goodyear Tire pf........108 107% 108% 
63 Ham Dairies opp htae’ ae 46 47 
oe: Se EE ccaact'sacw estes ne 101 100% 101 


Ss Rn. are 12 12 

1,380 Hayes Wh : , C 

120,640 Int Nickel, new......... H% 39% 43 

15 King Ed H N....... ow a 59 49 

5 Laura Sec 
8,215 Loblaw 





45 Maple Leaf acecesoees 145 141 143 
1,380 Mass Harris ...... -... 89% 86% 

wae Bee ME  atedscseoten'e eee 110 109 109 

830 McKinnon Ind .......... 6 irs 

Fe 8 Sr eer 99 oH on 

DIP SEE scbecenepvorecs 19 19 19 
38s ig Aer aee 40 39% 29 

Pe aI «dc dna inlg aig oh 180 162 180 
1,030 Page Hersey écveen ose 118 122% 

11 Do pf se a 233 240 

230 Photo Engravers ........ 35 34 35 

Sa EE ‘pcsnccseceeses Ee 29 29 

20 Rogers pf ast ---» W% 98% 

12 Russcli . Ks peace 7D ro) 
2,415 Shredded Wheat . sn, 87 89 

5 Steel of Can r ...218% 218% 218% 

55 Traymore peeewesven cae & 9 

80 Do vf. cacgu ae 18 18 

90 W C Fiou: ; beenwe le 23 S 

28 De pf ooeae 1 104 
5,120 Walkers (Hiram) -... 8% We 82% 

20 Zimmerknit aseounene lee 14 14 

CURB STOCKS. 

116 Blue Ribbon pf 49 a 
128 Can Dry Ginger 73% %8 
1,985 Can Maiting 29% 30% 
920 Carling Brew Se oe. 22 3% 

50 Cosgrave Export Brew.. 5% 5% hy 
2,240 Distillers Cor; mS oo 18 19 

25 English Elec pf.. --. 90 90 bt 

81 Goodyear ‘Tire ue 232 240 

110 G W Sadd'ery pf....... oo 99 ee 

145 Ham Cotton pf soneee Tn 32 32 
491 Honey Dew pf..:........ 3 84% 84% 

1,115 Imp Tob 3 -. 1% 0 i" 
45 Mercury Millis --- 98 93 93 
940 N Bakeries ae . 6 0% 442 
130 Robinson Cone 25 2 25 

1,626 Service Sta 53 52 53 
295 Do pf scckae 115 116 
10 Tamblyns pf one ece SE 97 97 

OIL STOCKS. 

50 Beacon Oil cove, ae 22 22 
6,020 Br Amer Oil «+++» 49% 48 y 
2,580 Foothills Oil & Gas 475 4.00 4.23 

 y  "S. See 287 2.85 2.86 
3,060 Imp Oil ° «.«--. 89% 86% 8% 
5,640 (nternat Pet ; 48 4% «447% 

$20 McColl Frontenac Se 31 31 

i) Do pf eres Mie ct 
1,215 North Star Oil..........10.00 9.00 9.00 

395 Supertest Pet, ord...... 32 31% 31% 

23 Do voting ; re 32 32 


MINING STOCKS. 


2,025 Coast Copper ........... 59 Eos) 56 
ee Se TOT oc ccwserese 19.50 18.75 19.00 
400 Kirkland Lahe ......... 1.28 1.28 1.28 
100 Pend Oreille : -oeee 9.50 9.50 9.530 

= Mond Nickel aveesered 65.00 57.25 63.00 

200 Sudbury Basin .......... 7.2% 7.25 17.25 

2, 720 Teck Hughes ..........- 8.20 8.00 8.20 
700 Wright-Hargreaves ...... 1.50 1.50 1.50 
100 Hollinger .. --.-. 835 8.35 8.35 

BANK STOCKS. 

420 Commerce .......----+++ 8300 B15 p41] 
153 Dominion ......+ssseee-es- 292% 280 

MS Imperial .....seeseseee+ 2 5 263 264 
45 Montreal .....--0--+eee0- 399 «884 = BNE 
37 Nova Scotia ....-+.+-+- 400 399 «= 8F 
175 Royal .....cccccesess e+e ed 272 380 
161 Toronto ----2BO% 270 «2TH 
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With the opening of the New Year, this bank approaches 
the 130th anniversary of its founding in 1799. 

From the beginning, it has been the constant policy of 
its Directors to maintain a banking service that would be as 
intimate and personal for its customers as rapidly changing 
conditions would permit. They have sought at all times to 
make ‘Manhattan Service’ easily accessible to its depositors 
and residents in every section. 


Today, as it enters the New Year, the Manhattan Com- 
pany is proud to announce a further extension of its facilities 
in the Greater City through the addition of nine offices as 
the result of its recent merger with the Bronx Borough Bank, 
with its six offices in the Bronx, and the First National Bank 
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SERVICE EXTENDED 


of Brooklyn, with three offices. These, with the approach- 
ing opening of a new office in Astoria, will increase the total 
number of communities served to sixty-one, as may be 
noted on the above map. 


Each office provides for its neighborhood complete 
facilities for domestic and foreign banking and for trust and 
investment services. Behind them are the large resources 
and accumulated experience of the oldest bank in America 
operating under its original charter. 


Also, through each office, our Trust Department will 
make availabie to every community the time-tested service 
of “Manhattan Trusteeship,” covering every phase of per- 
sonal and corporation trust work. 
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BANK of the MANHATTAN COMPANY 
SS 


Chartered 1799 





Main Office: 40 Walt Street, New York 
Sixty-one Offices in Greater New York 


Capital, Surplus and Undivided Profits over $44,000,000 
Total Resources over $350,000,000 
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